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Carrier Earnings Running Close to 6% 


Special Correspondent to The Annalist 
WASHINGTON, May 6. 
HERE has been so 
much pessimistic talk 
concerning the rail- 
roads of the country, 
up to a very recent 























date, that an an- 

nouncement to the The developments in March show that 

effect that during there was something more than merely 
bas Len mS the month of March a feeling of returning optimism in the 

—although industry movement which stimulated railroad 


then was just beginning to show symp- 
toms of getting into its stride—the Class 
1 carriers reported a net 


By Rodney Bean 


increases, do not anticipate a serious 
that a 
transportation breakdown is coming in 


crisis in that direction or feel 


the near future. 


values in the market and resulted in a 


generally restored confidence in railroad 


valuation and in October, 
reached 5.40 per cent. On no other o« 
casion since January, 1921, 
was an actual deficit, have the earnir 
gone above 5 per cent. on valuation 


when ther 


which, as a rule, do their heaviest bu 
ness during the last six months of 
year, showed earnings which amounté 


to 6.47 per cent. on valuation in August 


1921, the; 


The carriers of the Western district 





on Valuation 


earnings on valuation for 
were as follows: Eastern 
er cent.; Southern district 


trict 4.12, average for 
per cent. 
21, the total operating 


ame carriers were 
maintenance expense 
$400 


perating expenses, 


erating income, $30, 
arnings on valuation fo 
as follows: Easté 
ent.; Southern district, 
Western district, 2.51 















































operating income of $83,- rage for all districts, 2.15 
510,888, representing a re- i r cont. 
turn of 5.83 per cent. on | fleures which 
tentative valuation, must March, 1922 nd give emphasis 
come as something of a sur- 8 cess bias mproved condition are 
scien, Sine Eleanneiatiien Preliminary Report of Revenues and Expenses | pte in 
act of 1920 contemplated a Class I. Roads and Large Switching and Terminal Companies | e and the rate of ear 
return of about 6 per cent. [hey scarcely leave 
on valuation and that was hit | for much argument 
upon as a basis upon which Month of March. 3 months period ended Marc! i improved status of tl 
the carriers might get along ITEM Aap — as compared witl 
without trouble. It might be 1922 1921 aint 1922 192] car ayu. 
added, in this connection, Eo. e statistics for the three 
that the railroads in the Total Operating Revenues: tk period of 1922, 
eastern district earned $47,- Rastern Districtcnet. Poca.Reg.)| $242,55,480 | $220,257,772 | 10.1 | $643,523,691 | $646,545,534 ared with 1921. are just 
. in- Southern District exci.Po.Reg.)} 62,009,728 60,484,458 2.5] 166,878,389 | 176,944,917 ie im a 
ee ee Western District ... 170,094,420 | 178,306,097 |d 4.6] 461,119,303 | 512'839/368 inating. They shov 
come in March and show Total—United States. | 474,669,628 | 459,048,327 | 3.4 [1,271,531,383 |1,336,329'81 ease of operating e 
7.80 per cent. on valuation. in 1908 an compared 
: ms ‘Lotal Maintenance Exvenses: 1921. of $204.000.000 
me qmetine Des tom Eastern Districtinet. Poca Reg] 80,858,621 | 82,658,709 |d_ 2.2] 220.063,279 | 254,920,366 oe oe | oe 
made by the writer on ‘sev- Southern Districtizxct.ro.neg.)} 20,716,840 | 22,492,737 |d 7.9] 57,154949 | 67,236,739 ailway operating in- 
eral occasions that as soon as Western District... .. 57,797,276 641,201 138 | A 10.0] 162,938,363 | 193,566,245 for the period in 192 
tariff began to pick up, with Total—United States 159,372,737 169 352,584 |d 5.9] 440,156,591 515,723.959 to $160,998,907 
the coming of industrial ac- Total Operating Expenses: ared nage nO 
tivity, the railroads of the Eastern District (inel. Poca Reg ies 288.208 196,193,978 : 7.6} 508,954,382 | 608,381 664 ‘ aa are a a 
ati , Southern District, exci. Po.Reg.)| 47,187,912 53,203 622 11.4] 133,107,669 160,964,267 i in 1921. 1e table 
aan wake See a Tey Western District... 132577,622 | 150,713,589 |d 12.0] 380,856,485 | 457.599'375 | d ix “iain ea ae 
comfortable profit with the Total—United States 360,928,443 | 409,111,189 | d 9.8 11,022,918,536 |1,226,945,306 | d dered 
existing rates, which are con- ae ne = J 
si j of what Net Railway Operating Income olloWS: 
ene eed a Eastern Districtimet. Poca.ee.)| 47,862,471 | 11,827,161 96,669,107 | 4,271,777 January, February 
oe ae oe Southern District(xxct.Po.Res.)| 11,093,394 4 016,643 22,797,965 6,361,245 March, 1922: Eastern 
dicted for this period, until Western District .. ; 24,554,023 14,963,262 41 531,835 16.941 285 6.44 per cent 
the World War brought Total—United States 83,510,888 30,807,066 160,998,907 27,574,407 ae i ‘trict. 4.08 
. ne 1 dis tt, 4.06 per 
anaad ac pnensge wphenent. Rate Earned—Annual Basis: Western district, 
It is true that increased ‘astern District inci. Poca.Reg.) 7.80 1.93 6.44 0.28 cent.; average for all 
wages have balanced the ——— Po. Reg.) ‘. = Ss a 1.13 cts, 4.51 per cent 
. ‘ Western District... ‘ Wi ° ‘o 2.7 | 1.12 icts, 4. a 
panE sate ae % * Total—United States 5.83 2.15 rs 451 0.77 r January, Februai 
large extent, but scarcely to | March, 1921: Eastern 
rombesconey ed taige — Average mileage Eastern District, 64,462.56; Southern District, 38,442.€6; Western District, 132,29: [ rict, 0.28 per cent 
revenues to be obtained from United States, 235, 204. 91 d ‘Denotes decrease | thern district, 1.13 
the rate victories won, were | Westeee Metvict. 
rendered an unimportant cent.: average for all 
factor in railroad financing. iets, 0.77 per cent 
March showing, in fact, tal operating revenues 
would seem to indicate, beyond any credit and valuation. Heavy coal ship- 1921. But no other district had gon fo} nths in 1921 were greater 
reasonable argument, that once industry ments, in anticipation of the impending over the 6 per cent. mark up to Fel period 


gets on anything approaching a normal 
basis many of the carriers will be earn- 
ing a very considerable income under 
existing rates, and the great majority of 
them will be found in a healthy financial 
condition. Of course, this will all de- 
_ pend upon the ability of the railroads to 
“handle increased traffic without break- 
down of transportation facilities. Sec- 
retary Hoover, among others, has said 
that this presents a very pertinent and 
serious problem and that unless exten- 
sions and betterment are made on a large 
scale trouble lies ahead. It is probable 
that the greater number of operating 
experts of the railroads, however, while 
admitting that the carriers might be in 
a better condition to face heavy traffic 


coal strike, were an important factor in 
increasing revenues, especially in the 
Eastern district, where most of this traf- 
fic originates; but it was not the only 
factor. Freight loadings, other than 
coal, have shown a healthy increase and 
this condition has continued during April 
when coal loadings fell off very radic- 
ally, as compared with the last two 
weeks of March. 

The fact that in March the railroads, 
for the first time, showed earnings, 
which to all intents and purposes, 
amounted to meeting the 6 per cent. con- 
templated by the Transportation act, 
stood out as a development of great in- 
terest and importance. In August, 1921, 
the earnings totaled 5.01 per cent. on 


ruary, 1922, when the roads of the East 
ern district earned 7.17 
valuation, following up that record mark 
in March by showing earnings which 
represented 7.8 per cent. on valuation. 

A brief comparison of the showing 
made by the carriers in March, 1922, a 
compared with March, 1921, and for the 
three months period ended March 31 
1922, as compared with the same period 
in 1921, gives an illuminating picture 
of the situation faced. 

In March, 1922, the total 
revenues of all Class 1 
amounted to $474,669,628; 
maintenance expenses were $159,; 
operating expenses $360,928,443, and the 
net operating income $83,510,888. 
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valuation the railroads should have 
shown net incomes as in Table A. 

For the same period in 1921 all dis- 
tricts showed a deficit as follows: 

Eastern district, $85,665,069; South- 
ern, $27,558,192; Western, $73,433,604, 
or a total deficit of $186,656,865, as com- 
pared with the deficit of about $53,- 
000,000 in 1922. 

In considering the importance of these 
figures it should be pointed out that 
the ratio of operating expenses to oper- 
ating revenue in the first three months 
of 1922 was 80.45 per cent., as compared 
with 91.81 per cent. in 1921. 

Tables for the month of March, 1922, 
are of interest also. To meet 6 per 
cent. on valuation the carriers should 
have shown net operating incomes as in 
Table B 

The ratio of operating expenses to 
operating revenue for March, 1922, as 
compared with March, 1921, follows: 

Eastern district, 74.71 and 89.07; 
Southern district, 76.02 and 87.96; West 
ern district, 77.94 and 84.53. Average 
for all districts, 76.04 and 87.16. 

Further light is thrown on the situa 
tion by the statement that there was a 
23 per cent. increase in net ton miles of 
freight handled in March, 1922, as com- 
pared with March, 1921, and car loadings 
increased 19.58 per cent. in March, 1922, 
as compared with March, 1921. 

The total carloads in March, 1922, 
were 4,129,198, of which 981,428 were 
coal and 3,147.770 other revenue freight. 
The increase in freight loadings, other 
than coal, over March, 1921, was 11.59 
per cent. This shows that while coal 
loadings, in anticipation of the strike, 
played a big part in increased traffic in 
March, 1922, as compared with the same 
month in 1921, there was also a_ sub- 
stantial increase in other freight. 








TABLE A. 


Earnings for the First Quarter of 1922 


District. Required. Actual. Difference. 
UE Snikederdesacasscuun $89,936,846 $96,669,107 + $6,732,261 
Southern ..... 33,919,427 22,797,965 —11,121,462 
MND ended osaccvces 90,374,989 41,531,835 —48,843,154 
Pee PONE wediedisecdcasnca 214,231,272 160,998,907 —53,232,365 








A few figures for April, after the 
strike was in force, show that traffic is 
building up slowly and gives promise of 
even better times, although there may be 
a slight falling off in earnings for this 
month. During the week ended April 8, 
the freight loads totaled 714,268, as com- 
pared with 694,881 in the same week in 
1921. Coal loadings for the week were 
69,456 in 1922 and 126,441 in 1921. 

For the week ended April 15, freight 
loadings were 706,713, as compared with 
702,116 in 1921. Coal loadings were 
62,851, as compared with 134,046 in 1921. 


For the week ended April 22, freight 
loadings were 714,088, as compared with 
704,632 in 1921. Coal loadings were but 
63,445 of the total, as compared with 
138,389 in the same week in 1921. 


A STUDY of these figures would seem 
to show that while the advance has 
not been great in April, the freight load- 
ings, other than coal, are encouraging 
and point to increased earnings by the 
carriers on a very considerable scale 
when the coal strike is settled. Certain- 
ly, it is a picture of much better condi- 





District. 
Eastern 
Southern 
Western 
All Districts 





TABLE B. 
Earnings for March, 1922 


Required. 
$36,817, 
13,325,493 
35,752,743 


85,895,769 


533 $47,863,471 


Difference. 

+ $11,045,938 
2.232.099 
11,198,720 
2,384,881 


Actual. 


11,093,394 
24,554,023 
83,510,888 








tions as regards freight loadings, other 
than coal, for April, as compared with 
April, 1921, when, in each instance, coai 
loadings made up a much larger part of 
the total. 

Add to this the statement made by 
Director Francis I. Jones of the United 
States Employment Service in his sur 
vey of employment conditions for April, 
and there would seem to be sound ground 
for optimism concerning the future of 
most of the carriers under present rate 
schedules. 

“The improved industrial conditions,” 
he said, “are gradually translating un- 


employment into employment. Despite a 
few disquieting industrial features, 
America is surely righting herself. 


April recorded an upward movement 
with industrial lines broadening out, 
which will show: increased activity in 
May.” 

Reports would seem to indicate that a 
number of the more important of the 
roads are taking account of the future 
and making financial arrangements to 
carry out some, at least, of the improve- 
ments in transportation facilities 
sary to meet increased traffic. This 
may not be done on a scale as competi- 
tive as some would advocate, put indica 
tions are that improvements will be more 
extensive than were predicted a few 
Reports concerning bad- 


neces- 


months ago. 
order cars and locomotives are not as 
depressing as those stories heard a few 
weeks back, ana more than ons 
man has been heard to say recently that 
the bad-order car situation was not as 
serious as had been believed. The ulti 
mate fate of the railroads may not be 
a happy one; but the situation in which 
most of the carriers find themselves to- 
day is not without its favorable symp- 
toms. 


tilroad 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
Washington, May 6, 1922. 
HE Senate continues to debate the 
tariff bill, but progress is slow. 
Leaders still assert, however, that the 
legislation will be adopted by the pres- 
ent Congress. The present belief is that 
foreign valuation will be accepted. 

John Bassett Moore was appointed 
American representative on a commis- 
sion of jurists to discuss rules of war- 
fare in accordance with a_ resolution 
adopted by the Washington Arms Con- 
ference. 

The inland traffic representatives for 
the Middle West named by the United 
States Shipping Board met in conference 
in Washington in order to discuss plans 
for bringing shippers and shipping in- 
terests together to encourage shipments 
in American vessels. 

Permission was granted by the State 
Department to the Western Union Com- 
pany to land the Miami-Barbadoes cable 
at Miami. The cable, however, will re- 
main sealed until the details of the con- 
troversy have been adjusted. 

Attorney General Daugherty appointed 
Harry F. West of Columbus, Ohio, to 
investigate the cases against the United 
Gas and Improvement Company and 
ordered the suspension of criminal and 
civil suits until the investigation has 
been completed. 

The House Rules Committee reported 
the resolution authorizing the investiga- 
tion of war contracts demanded by Rep 
resentatives Woodruff and Johnson 
Secretary Weeks and Attorney General 
Daugherty announced that they would 
aid the inquiry. 

Reports submitted to the I. C. C. by 
Class 1 railroads show a net operating 
income for all districts of 5.83 per cent. 
on tentative valuation. Carriers of the 
Eastern district earned 7.8 per cent. 

President Harding conferred with John 
L. Lewis, head of the United Mine Work- 
ers of America, and Secretary of Labor 
Davis in regard to the coal strike situa- 
tion. The Government has a plan to end 
the seasonal evils of industry but is not 
prepared as yet to interfere. Reports 





show that industries are well supplied, 
and up to this point non-union mines 
have been able to meet the demand. 

The Senate Finance Committee is con- 
sidering a new bonus bill sponsored by 
Chairman McCumber which would cost 
the Government about $4,000,000,000. 
President Harding has given no encour- 
agement to those who would have him 
alter his opposition to a bill which does 
not provide for taxes. Bonus advocates 
assert that the bill will be adopted at 
the present session. 

Commission men and live stock deal- 
ers operating in connection with stock- 
yards are put under Federal control 
through an opinion handed down by the 
Supreme Court. 

Secretary Hughes reiterated the Ad- 
ministration’s stand against the recogni- 
tion of the Soviet Government of Russia 
under present conditions. He said that 
Russia needs credit but it is idle for 
Russia to expect credit unless there is 
a basis for granting it. Recognition of 
Russia is dependent upon the existence 
of a Government competent to discharge 
its international obligations and showing 
a disposition to do so. 

The Administration decided to revive 
certain treaties with Austria - Hungary 
regarding extradition and copyrights. 

The Department of Commerce, in a 
review of the cotton situation of the 
world, finds that consumption has again 
reached a basis of 21,000,000 a year for 
the first time since the war. 

The Senate voted to investigate the 
action of the Department of the Interior 
in leasing Government oil reserves to 
the Sinclair oil interests 

Final legislative action on the bill ex- 
tending the life of the present 3 per 
cent. immigration restriction law three 
years from next June 30 was taken 
when the Senate agreed to a conference 
report. 

The Ways and Means Committee of 
the House favorably reported the Green 
resolution proposing a_ constitutional 
amendment which would prohibit the 
issuance of further tax-exempt securi- 
ties. 


Engene Meyer Jr., Managing Director 
of the War Finance Corporation, told the 
House Banking and Currency Committee 
that American financial conceptions 
needed revising to provide longer term 
financing for agriculture. 


EPUBLICAN and Democratic mem- 

bers of the Senate subcommittee con- 
sidering the Naval Appropriation bill 
agreed to the 86,000 enlisted personnel 
provided for in the House bill. 

Andrew Furuseth, President of the 
International Seamen’s Union, told the 
Senate committee considering ship sub- 
sidy legislation that American ships to- 
day carry the smallest crews of any 
vessels in the world and, so far as labor 
goes, American boats are now the cheap- 
est to operate. 

President Harding transmitted a re- 
quest to Congress for an appropriation 
of $500,000 to be used in prosecuting 
fraud cases, whether civil or criminal, 
growing out of the war. 

A bill extending the life of the War 
Finance Corporation to May 31, 1923, 


was introduced in the House by Repre- 
sentative Young of North Dakota. The 
Senate passed a bill extending the life 
of the corporation to the date men 
tioned. 

A bill amending the Federal Reserve 
Act so that State banks with a capital 
of $15,000 would be permitted enter 
the reserve system was introduced by 
Senator Harris of Georgia. 

By a vote of 239 to 31 the 
passed the Dunn bill, authorizing an ap- 


House 


propriation of $65,000,000 for road build- 
ing for the year beginning July 1 and 
$75,000,000 for the following yea 
Representatives of Southern and Mid- 
dle Western commercial bodies urged the 
Senate committee to amend the ship sub- 
sidy bill so as to guard specifically the 
hipping 





interests of smaller ports and 
companies. 

The Treadway bill, under which the 
President would be authorized to estab 
lish ten additional bureaus for the col- 
lection of internal revenue, was reported 
favorably by the Ways and Means Com- 
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Income 





HE National Bureau 
of Economic Re- 
search is at work on 
the problem of the 
amount and distri- 
bution of income in 
F the United States. 
Bcccssscsessmmeemeat & & rst volume of 
results has been pub- 
lished; a second is 
nearing completion. Apparently, the 
latter will be more voluminous and will 
exhibit the details of the data on which 
have been based the conclusions set out 
in the first volume. So far, the ten 
years from 1910 to 1919 have been ex- 
amined, but the intention of the bureau 
is to pursue the examination year by 
year until there is built up a body of 
statistics that will be of increasing value 
to economists, statesmen and publicists. 
Two principal methods of approach have 
been recognized, analysis of the esti- 
mates by sources of production and an- 
alysis of the estimates by incomes re- 
ceived. The results obtained are of im- 
mense interest, but of even greater 
value is the study of the processes of 
adaptation to the end in view, the allow- 
ances and additions that must be taken 
into account to insure a reasonable de- 
gree of accuracy. By following the rea- 
soning one becomes aware of the danger 
of jumping at conclusions, of too hastily 
drawn generalizations. But in this one 
is by no means deterred from the effort 
to arrive at an approximation to truth, 
the result being rather to demonstrate 
how, through the exercise of due cau- 
tion and the adoption of several methods 
of approach, it becomes possible to attain 
results that previously might have 
seemed far off. The work, as stated, 
was aimed solely at determining the 
amount of the national income, but the 
figures obtained are full of suggestive- 
ness in other directions, a purpose in 
which the compilers might presently be 
interested. 

The functions of an accountant differ 
widely from those of a statistician, al- 
though both use the same material. 
Viewed with the eyes of an accountant, 
one of the first considerations would be 
the extent to which income is a measure 
of wealth. Immediately we have to be 
careful of the concepts attached to the 
terms we use. In this connection we 
shall find that the term wealth, like 
property, is used in several senses. True 
wealth will be found to be a concept 




















‘that includes consumption of products, 


plus increase of capital, plus available 
raw material. Comfort consists in the 
maximum of consumption that is con- 
sistent with necessary replacement of 
capital and its essential increase, to- 
gether with the minimum of waste in 
available raw material. In that sense 
comfort and the enjoyment of wealth 
become almost synonymous. From this 
position we soon perceive that capital- 
ized income is not wealth; neither is it 
capital. Thus, when we obtain from 
sources of production an estimate of in- 
come, the capitalized value of that in- 
come may have scarcely any relationship 


to what we recognize as property. On. 


the other hand, an estimate of income, 
based on returns of income received, is 
very likely to have a close relationship 
to what is recognized as property. 
However carefully terms may be de- 
fined in economic works, the daily use of 
the terms by laymen is perpetually lead- 
dng to confusion of thought. For in- 
stance, the term wealth is used indis- 
criminately to imply capital, production 
or property. It is actually a part of all 
these things, but most certainly does not 
include all of them. In a true national 
balance sheet property would come 
among the liabilities, capital among the 
assets. Only a part of production would 
come into the balance sheet in any form, 
namely, so much of it as was included in 
the balance of profit and loss. On the 
other hand, in a corporation balance 
sheet it is customary and essential to 


put capital as a liability and property 
as an asset, because the term property is 
there used in the Asiatic sense, signify- 
ing the actual and potential value of 
labor, capital and extracted raw mate- 
rial. In a corporation balance sheet 
franchises also appear as assets under 
the head of property, whereas in Asiatic 
reckoning they would not be property 
at all. Under the confused use of terms, 
at present sanctioned by long custom, it 
would not be possible to make the com- 
mercial classification different, and yet, 
so long as that classification continues, 
we shall find ourselves with a hybrid 
system of accounting partly Asiatic and 
partly Western. 

The weak point of present-day eco- 
nomic discussion is the failure to give 
due weight to the wide variance in con- 
cepts, and the loose use of terms that 
has arisen out of persistent neglect of 
economic history. Although alleged to 
have a historic basis, Marxian econom- 
ics almost start with the Industrial Age, 
those of Adam Smith with the conditions 
of a few centuries earlier. More com- 
prehensive writers go back to conditions 
that existed in the days when money 
came into use. During all the chrono- 
logical processes involved in these sur- 
veys, concepts have become entangled, 
and the exposition of the subject allowed 
to proceed without any adequate attempt 
to disentangle the varied meanings asso- 
ciated with the same terms, not only 
among economists themselves, but also 
as between the economists and the va- 
rious civilizations. The rapid opening 
up of the world during the last few dec- 
ades and its treatment as a single com- 
mercial unit have introduced antago- 
nistic conceptions of matters supposed 
to be the same by reason of the 
common application to tnem of the same 
terms. This did not greatly matter so 
long as we were dealing solely with 
Western civilization. With the incom- 
ing of the older civilizations that had 
remained so long in a static condition as 
to lead us to ignorantly regard them as 
undeveloped, we find ourselves up 
against different fundamental concep- 
tions. These conceptions can only be 
made mutually comprehensible by realiz- 
ing that economic phenomena were 
deeply studied in Asia, and even North- 
ern Africa, in ages long anterior to the 
advent of any Western civilization, and 
that the vast multitudes of people who 
have remained in those stagnant civil- 
izations, have not changed their con- 
cepts throughout the whole period dur- 
ing which we have been building up a 
newer civilization which has appropriat- 
ed their terms without appreciating the 
concepts to which those terms related. 
If, in the future, we are to live as one 
harmonious commercial family, it is es- 
sential that we should recognize that 
Western civilization has not a monopoly 
of the terms applied to economic con- 
cepts. We must cultivate a spirit of 
forbearance during the period necessary 
for coming to an agreement as to what, 
in future dealings, the terms shall mean 
to all concerned. For this purpose a far 
closer study of the economic history of 
Asia and Northern Africa, and to some 
extent of Scandinavia, will become neces- 
sary, and the study will have to be con- 
ducted in a spirit intent solely on the 
promotion of equitable peaceful inter- 
course for mutual advantage. 

T may be well once more to briefly 

recapitulate the main concepts of 
the two systems. Under the older or 
Asiatic system, the term property im- 
plied solely the possession of what had 
been produced by labor applied to raw 
material. Capital was merely stored-up 
labor, the result of abstaining from con- 
suming a portion of the previous prod- 
uct. There was no individual property 
in the raw material or in natural forces. 
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tion, do not cover the whole proposition. 
To the amount of their shrinkage must 
be added the difference in capitalization 
of real estate. What, then, has actually 
happened? Simply this: As much as 
was possible, and considerably more than 
could safely be so treated, of the profits 
of 1917, 1918 and 1919 have been capi- 
talized as economic rent in the form of 
bonds, mortgages and real estate invest- 
ment, and in that form sold at par or 
over to those who had made profits or 
obtained high wages during the period 
The purchasers have to bear the loss pro- 
portionate to the difference between pur- 
chasing power then and now, while the 
mortgage on national wealth implied by 
this premature capitalization becomes a 
debt, payable by the whole people as as- 
suredly as any portion of the national 
debt. The people have to redeem the 
inflated currency at gold value. 

Some will jump to the conclusion that, 
because the dollar has maintained its 
gold value throughout the period, there- 
fore no such process is necessary. The 
error here is that the gold value of the 
dollar so maintained was in terms of in- 
ternational currency. Its value in terms 
of gold for domestic purposes is accu- 
the difference be- 


rately indicated by 
tween the income valuation in doliars 
and its reduced valuation in terms of 


1913 purchasing power—that is to say, 
the difference between $37.3 and $66 bill- 
ions. Taken at today’s prices the differ- 
ence is still greater. The nation at large, 
with the burden most unequally distrib- 
uted, will have to buy back at full gold 
value dollars that represented, in terms 
of today’s valuation, less than 50 cents. 


Until this is accomplished, the existing . 


conditions of commerce cannot be 
brought to an end, although the reduc- 
tion of the burden will be accelerated in 
the interval. The bankruptcies reported 
indicate where the burden falls, and each 
of those bankruptcies indicates an inabil- 
ity to bear the share allotted and a shift 
of a portion of it on to the creditors of 
the bankrupt, who, in their turn, will 
either be strong enough to bear it or also 
have to become bankrupt. Meanwhile, the 
constant automatic progress of the coun- 
try will tend to meet the difficulty half 
way until, at the meeting point, normalcy 
will be attained. 

It is this automatic progress — this 
perpetual gain of mankind in the aggre- 


gate—that always insures the ultimate 
realization of valuations of potential 
wealth, but the tendency lately has been 
in the direction of too greatly antici- 
pating this progress. So soon as a 
stage of progress is fully established, it 
is universally recognized that economic 
rent must be evolved, and this safely 
may be capitalized into property under 
the definition of that term given above. 
But the eagerness of individuals to be- 
come property owners leads to two re- 
sults. Astute persons capitalize poten- 
tial economic rent and offer it for sale. 
Then the would-be property owners— 
those who have made small savings and 
have no experience with regard to the 
real nature of property—scramble to ac- 
quire these offerings at prices entirely 
unjustified by facts. The extent to 
which this takes place is evidenced by 
the successive increases in the valuations 
of real estate from $22,000,000,000 in 
1880 to $39,000,000,000 in 1890, $52,000,- 
000,000 in 1900, and $110,000,000,000 in 
1912, with a still further enormous in- 


crease since that date. These increases 


were only partially justified, and, to 
the extent that they anticipated actual 
growth in values, they have retarded 


true progress. Hundreds of thousands 
of thrifty poor persons have found them- 
selves the owners of real estate that will 
not be worth the price they paid until 
the days of their grandchildren. In the 
interval they must pay the mortgage in- 
terest out of present earnings too truly 
realizing that there are circumstances 
under which alleged “ capital ” becomes 
as much a liability as it is in any bal- 
ance sheet. In a minority of cases, the 
acquisition may have proved to be the 
foundation of a structure of property 
through which the individual is raised 
out of the ranks of those who must con- 
tinue working, whether for wages as 
laborers or salaries as technicians and 
traders. Thus it is that the 
process of anticipating the evolution of 
economic rent has unpleasant results in 
many instances, and that to this process 
may be largely attributed the recurring 
industrial crises. 

At the same time, we cannot wholly 
divest ourselves of the idea that in the 
long run the process accomplishes a cer- 
tain amount of good, at any rate is less 
harmful than the interference with lib- 
erty involved in any attempt to forcibly 


obvious 


regulate it by legal enactment. Under 


the Asiatic system there is no reservoir 
provided for the disposal of savings and 
profits. They can be accumulated only 
in concrete form, as treasure or mer- 
chandise, all those forms that we here 
classify as goods and chattels. A cer- 
tain proportion could be invested in im- 
proved machinery, but when additional 
profits, due to the use of that machin- 
ery, are realized there is still no reser- 
voir in which to place them. Under the 
Western system, on the other hand, 
there is a reservoir that is never filled, 
the reservoir of capitalized economic 
rent. 

In ordinary times this reservoir suf- 
fices to absorb all savings under the de- 
nomination of investment. But economic 
rent has the peculiar characteristic of 
elusiveness. If is largely in the nature 
of prizes in a lottery, the aggregate 
amount of which is determined by the 
total of the stakes. In this case all 
moneys seeking investment constitute 
the stakes, and the prizes are propor- 
tionate. They are automatically made 
proportionate by advance capitalization 
of potential economic rent to an amount 
which exactly balances the available in- 
vestment fund. The net result is the 
transfer of savings and profits to those 
who are in a position to sell aggrandized 
realized economic rent, and to those who 
are able seductively to offer potential 
economic rent. The two items get 
blended in a way that makes them al- 
most indistinguishable except to the most 
astute individuals. In periods of infla- 
tion, such as that through which we have 
just passed, there are inordinate accumu- 
lations of wages, salaries and profits on 
an inflated valuation, the immediate re- 
sult of which is a demand for invest- 
ments. The supply is automatically pro- 
vided. Those who meet the demand by 
creating the supply obtain inflated prices 
for their capitalizations of potential and 
real economic rent. What they realize 
by these sales does not diminish in value 
when prices fall. On the contrary, it 
actually increases in value by precisely 
the amount of the fall in prices. The 
process accords with adopting the sage 
advice to turn stocks into money when 
prices are high and to turn money into 
stocks when prices are low—in other 
words, to acquire potential economic rent 
when its value is little realized, to capi- 


Communism’s Parting of the 


HE difficulty inherent in settling an 
by economic plans 
political 


economic crisis 
that presuppose non - existent 
agreements defines itself more clearly at 
Genoa every day. There, for the first 
time, two incompatible economic systems 
confront each other politically. It is im- 
possible to overemphasize the signifi- 
cance of the conference’s deadlock over 
the question of Soviet restitution of for- 
eign-owned property in Russia that has 
been “nationalized.” If the Soviets re- 
cede from their non-restitution attitude 
it means a fatal breach in the foundation 
of their system. A settlement on Lloyd 
George’s compromise proposition would 
mean a signal victory for Communism, 
or rather for the brand of State capital- 
ism, so-called by the Reds. For the 
Allies and neutrals to accept, for the 
foreign owners, promises of more or less 
compensation for their confiscated prop- 
erties in Russia, with leaseholds (mere 
tenure in usufruct) on the same when 
they put new capital into them, would be 
an unprecedented stimulus to class war- 
fare throughout the rest of the world. 
The resultant tying up of the world’s 
industries would make confusion worse 
confounded. 

What sort of magnet would be fur- 
nished to draw Red revolutionists from 
the “ cyclone cellar ” (whither they com- 
plain of being driven in America) in 
every country granting recognition to 
the Soviets is already indicated in Fin- 
land. The Bolshevists promised to ab- 


stain from propaganda, but the new 
Soviet legation at Helsingfors numbers 






By Ivan Calvin Waterbury 


on its staff 153 members, with a full 
publishing outfit and publicity organiza- 
tion. Other legations there average a 
staff membership of seven to eight, the 
maximum being eleven. Thus, while 
playing the insolent beggar at Genoa for 
a loan exceeding any other ever asked 
for in the history of diplomacy, Soviet 
Russia apparently has millions for propa_ 
ganda, but not a cent for reconstruc- 
tion. This indicates to what purpose 
such a loan would be devoted. 

Belgium’s refusal to sign the new Al- 
lied note to the Soviets incorporating the 
British proposition, and the reservation 
pledging Moscow not to give unrestored 
Belgian oil properties to other nationals 
with which France joined, necessitate 
further parleys on the whole restitution 
question. The fantastic Russian demands 
are largely put forth as bases of argu- 
ment. The Belgians and French, having 
more confiscated property at stake in 
Russia, do not share Lloyd George’s will- 
ingness to trust Russian promises, even 
if Moscow did not balk at the Allied 
terms. 

There is no doubt that the Soviets 
need a loan. Those people who, when 
they first came into power, made great 
business of their intention to abolish 
money and replace it with infallible 
“labor-time certificates” now demand a 


loan of 3,000,000,000 gold rubles ($1,-- 


500,000,000)—to restore the gold stand- 
ard in Russia. The loan of £20,000,- 
000, suggested by certain allied 
countries, to relieve famine conditions 
and furnish seeds, Tchitcherin contempt- 
uously declares “ utterly inadequate and 
disappointing.” However, the leasehold 
collateral offered in Rusia as security 
for any loan (at the same time that 
Lenin wires refusal even to grant com- 
pensation for non-restored property) will 
hardly induce a loan of any magnitude 
from Allied countries, considering how 
little faith is expressed in the best of 
Russian promises. If, as Tchitcherin has 
said, the Soviet delegates cannot afford 
to go home without either a loan or 
recognition of their régime (their two 
objects in coming to Genoa, besides 
propaganda), the Soviets can be made 
to earn both by living up to their obli- 
gations. To compound with them would 
only augment present evils. 


HE are further Soviet demands. True 

to their cult, the Red delegates, 
while refusing restitution of confiscated 
or sequestrated properties in Russia, de- 
mand all properties in Allied countries 
that have ever belonged to Russians. 
Moreover, they avow explicitly that if a 
Belgian bank puts capital into a Russian 
manufactory the Soviets will own that 
capital and manufactory. They would 
also own any Russian capital that might 


talize it according to the most sanguine 
estimate of possible future realization 
any number of years ahead, and to sell 
at that price during a period when the 
demand for investments is high, through 
savings having been abnormally affected, 
as a result of a temporary rise in profits 
and wages. . 

The enormous valuations of the wealth 
of Western nations are mostly credit 
valuations. The relatively small valua- 
tions of the wealth of Eastern nations 
are valuations of treasure and merchan- 
dise, there being no means of creating 
credit valuations except on chattel mort- 
gage, because the Asiatic system does 
not regard economic rent as a basis for 
individual property. The lack of a res- 
ervoir in which accumulations can be 
placed results in the restriction of ac- 
cumulations to such amounts as will 
provide against a bad season or old age, 
on the basis of a standard of living with 
a very low commercial valuation. The 
due appreciation of the conditions that 
produce the apparent differences in the 
incomes of different nations, as well as 
the fluctuations in the valuations in our 
own income, will go far toward a fuller 
comprehension of the true position from 
the point of view of accountancy rather 
than statistics. The question becomes 
one of what is to be regarded as the 
basis of valuation. 

Were the potential economic rent of 
Asia brought into account after the 
Western manner, the leaps and bounds 
in increasing valuations of national in- 
come and wealth would outdistance any- 
thing that we have hitherto seen. This 
fact is instinctively recognized by the 
increasing numbers of those who cast 
such longing eyes in that direction, al- 
though they do not put the matter into 
the precise perspective that has here 
been adopted. What it is essential to 
realize is that in criticising a balance 
sheet, whether national or private, im- 
mense importance must be attached to 
a preliminary examination of the con- 
cepts underlying the terms used, in order 
to ascertain at the outset not only the 
basis of the valuation but the nature of 
the items that have been brought into 
account. In this way we shall obtain a 
flood of light on problems that we are 
too prone to pass by as troublesome. 
Their solution is relatively easy when 
their nature is rightly comprehended. 


Ways 


be put into that Belgian bank. 
capitalists cannot own property in Rus- 
sia, because there all property is nation- 
alized. Neither can they own Russian 
property invested abroad, because there 
property is not nationalized. If the Al- 
lied countries had nationalized all prop- 
erty, the case would be different.” 

Thus, at Genoa, for the first time in 
the history of the world, conflict with 
the economic principles of communism 
figures in international business negotia- 
tions. This conflict is the crux of the 
whole Genoan situation. On the outcome 
depends the whole future of communism. 
If its principles are finally rebuffed at 
the Economic Conference, and the Soviets 
consequently start a Napoleonic war 
of conquest to carry out Lenin’s recent 
threat of “ tipping the scales with b!ood,” 
the alternative of a compromise with the 
non-restitution policy of Russian com- 
munism will only facilitate communistic 
disturbances by wholesale “ peaceful pen- 
etration.” 

Communism, or Marxian 
was “made in Germany” and exploited 
by the Deutschtum cult to break down 
the national morale in countries marked 
for imperial German conquest. It is ex; 
ploited by the Red Czar of all the Rus- 
sias and his lieutenants for a similar 
purpose. At Genoa, the Soviet delegates 
combine the functions 6f a business show 
of the ultra-democratic principles they 
feign, with negotiations for capitalistic 
credit to bolster up an administrative 
situation at Moscow that is fast getting 
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socialism, 
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Safeguarding American Dyes and Chemicals 





HE fate of no indus- 
try is so vitally re- 
lated to the proposed 
tariff legislation as 
is the American war- 
born dye and chemi- 
cal industry. 

Created through 
the dire necessities 
of war and expanded 

to an abnormal scale under the spur of 
emergency production, the industry, con- 
sisting of 200 plants devoted to the 
manufacture of colors, chemicals and 
pharmaceuticals, representing an invest- 
ment of approximately $250,000,000, is, 
according to the pleas of its owners, 
threatened with extinction, due to the re- 
newed competition from Germany. 

Perhaps no industry has fought so per- 
sistently for tariff protection. Dye and 
chemical manufacturers who, during and 
immediately after the war, rushed into 
the new industry in much the same frame 
of mind as those pioneers of mining who 
made their stampede for the Klondike, 
have been watching vigilantly every 
move of Congress on tariff legislation, 
and are now waiting for the final verdict 
which they interpret as meaning their 
investments will be either preserved or 
swept away. 

Since the signing of the armistice, and 
even before that event, a campaign has 
been vigorously carried on urging super- 
protection for this particular industry. 
Members of Congress say they have been 
bombarded with letters, telegrams, per- 
sonal representations and literature set- 
ting forth the claims and arguments of 
the industry; associations have been 
formed, apparently for no other purpose 
than that of devoting their efforts to 
further protective legislation for the in- 
dustry; the support of civic bodies, wo- 
men’s clubs, public organizations, educa- 
tional institutions, army, navy and other 
public officials, has been solicited in the 
fight. 

This campaign, which has been called 
“ educational work ” by the industry but 
which some members of the Senate chris- 
tened by another name, not so polite, 
stressed the national importance of this 
country having a chemical industry of its 
own, in order that, in future emergencies, 
the nation might not be dependent on a 
foreign country for such necessities as 
important pharmaceuticals and be handi- 
capped in chemical warfare. 

A five-year continuation of the emer- 
gency selective embargo, or licensing 
system, is asked, in order that industry 
may gain sufficient knowledge and ex- 
perience to compete with the German 
manufacturers who had a world monop- 
oly for fifty years until the outbreak of 
the World War. It is pointed out that 
the American manufacturers have be- 
come proficient in the production of 90 
per cent. of the different organic chemi- 
cals and coal tar derivatives used, and 
it is claimed that, with protection for five 
years, the industry will be on a basis 
as proficient as that of any foreign 
country. 

The present status of the situation is 
this: 

The House of Representatives, in its 
consideration of the matter, rejected the 
embargo plan, but granted tariff duties 
based on the American valuation plan. 

After months of deliberations, hearing 
of arguments and investigation, the Sen- 
ate Finance Committee has reported in 
the tariff bill, in which the provision 
relating to dyes and synthetic organic 
chemicals was amended as follows: The 
committee recommended that the selec- 
tive embargo be extended for a period 
of one year after the Tariff bill becomes 
alaw. The President is also authorized 
if, upon investigation, he finds that the 
rates specified do not equalize the dif- 
ferences in competition here and abroad, 
or that an industry in the United States 
is being, or is likely to be, i-jured by 
reason of the importation f:om foreign 
countries, to issue a proclamation stating 
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such facts, and to continue the Dye and 
Chemical Control act in force for a fur- 
ther period not to exceed one year. In 
addition, the following rates of duty on 
these products are proposed: 50 per cent. 
plus 7 cents per pound on intermediates 
and 60 per cent. plus 7 cents per pound 
on finished coal-tar products. Under 
the administration provisions of the bill, 
the President has been given authority 
to base these rates on American values 
of similar competitive articles and also 
to increase the rates not exceeding 50 per 
cent. if, after investigation, he may find 
such action necessary. 

Whether or not the Senate will ratify 
the action of its committee is a matter 
of conjecture; the action of the House 
is equally uncertain. 

Growing out of the “ educational” 
campaign of the dye and chemical in- 
terests, charges of combinations, monop- 
oly and lobbying against the American 
industry have been made. As a result 
of these charges, a sub-committee of the 
Senate Judiciary was commissioned to 
make a thorough investigation of the in- 
dustry and its activities from the time of 
its inception to the present date, and 
testimony has been taken by this sub- 
committee for several weeks. Witnesses 
have been appearing before the House 
Ways and Means Committee and the 
Senate Finance Committee since 1919, 
advocating and protesting against the 
selective embargo. Is it not natural, 
with so many conflicting statements and 
allegations, confusion in the minds of the 
public and, in fact, of the Congressmen, 
has resulted? 


ERTAIN salient facts, however, have 
been gleaned from the situation and 
may be briefly summarized as follows: 

(1) The charges of monopoly and 
combinations have died from failure of 
proof. The truth of the lobbying 
charge rests entirely on the definition of 
the word. It is freely admitted by both 
sides of the controversy that Congres- 
sional support has been solicited; how- 
ever, it has been denied that improper 
methods were utilized, and no evidence 
has been presented that would indicate 
such practices. 

(2) Every one in official life has, 
seemingly, become convinced that the in- 
dustry must be protected and encouraged. 
Even those who have bitterly fought the 
idea of the embargo plan have expressed 
such an opinion. Therefore, the salient 
points to be settled is the method of 
protection and, as there seems to be no 
objection to high tariff rates, it has nar- 
rowed down to a question of an embargo 
or high ad valorem and specific duties. 

Chemical and dye manufacturers and 
some consumers confidently claim that 
the embargo is the only solution of the 
problem and that tariff rates, no matter 
how high, will not prevent the American 
industry from being destroyed by foreign 
competition. On the other hand, the 
importers and some consumers vigorously 
protest that the embargo is not necessary 
and that it works a hardship on the con- 
sumers. They state that the 50 and 60 
per cent. plus the 7 cents a pound is 
adequate to preserve the industry. 

The selective embargo, or licensing 
plan, which was adopted as a war meas- 
ure and was continued under the Emer- 
gency Tariff bill, provides that only such 
dyes and chemicals as domestic manu- 
facturers are unable to produce satisfac- 
torily shall be imported, and then only 
by a license issued by the Division of 
Customs. The advocates of this plan 
base their arguments on the following 
points: 

(1) Germany, having had a complete 
monopoly of the industry for fifty years 
until the beginning of the European 
war, enjoys the advantageous position of 
(a) having chemists who have made a 
life study of practical and commercial 


chemistry; (b) low manufacturing co 
on account of the cheapness of labor 


(c) the condition of foreign exchang: 


and, apparently, most important of all, 


(d) the demand of the world market for 
her products, which gives her a larg: 
quantity production and enables her fac 
tories to continue uninterrupted produc 
tion, while the American plants, on 
count of the limited demand and over 
capacity, are compelled to work only 
intervals. 

(2) There are more than 200 plant 
engaged in the manufacture of chemical! 
and dye-stuffs in this country, each on¢ 
in competition with the other and 
working as separate and distinct units 
our laws forbidding them to combine in 
order to unify their manufacturing and 
utilize to the best advantage their by 
products; while, in Germany, the indu 


try is concentrated into one cartel, or 


trust, and is subsidized and fostered by 
the Government. It is said that Eng 
land, France and Italy 
home industry. 

(3) It is pointed out by the American 
manufacturers that, on account of these 
handicaps and the expressed determina 
tion of the German cartel to regain con 
trol of the American market, any tariff 
rates could be overcome by the German 
trust. Indeed, the claim has been made 
that Germany would be willing to give 
the American consumers a year’s supply 
of dye-stuffs and chemicals free of 
charge, if, in this way, she could destroy 
the American industry and regain the 
monopoly she once enjoyed. 

(4) Official comparative prices were 
quoted to show the ability of the German 
manufacturers to manipulate export 
prices in order to overcome high tariff 
rates. Ten colors, comprising about 60 
per cent. of the total consumption in thi 
country, were taken from the entire list 
in the order of their poundage consump 
tion. These figures show that the aver 
age 1921 German export price for theses 
dyes was $1.10 per pound, while her 
home market price was only 18 cent 
The average American price was 88 
cents. 

(5) On account of the importance of 
chemistry in national defense, chemical! 
warfare and public health, it is argued 
that no chance, however small, should be 
left open which might spell the ruin of 
the American industry and make this 
country again dependent on a foreign 
country for dyes, chemicals and pharma 
ceuticals. 


subsidize the 


HE main arguments of the importer 

and those consumers who have not 
objected to strong tariff protection, but 
have fought so bitterly the selective em 
bargo, may be summarized as follows: 

(1) The licensing system is described 
as a “nuisance.” It is asserted that 
delays incident to determining whether 
or not the similar American product i 
suitable for certain purposes often cause 
the textile industry, or consumers, loss 
of business. 

(2) The consumers of _ dye-stuffs, 
mainly the textile industry and profes 
sional dyers, make the claim that if 
American textile manufacturers are not 
permitted to obtain the German product 
for certain purposes, even though the 
American article is considered “ just as 
good,” they will be handicapped in their 
fight against foreign competition in their 
own field, and that dyes will be shipped 
in “on the cloth instead of in the bar 
rel.” 

(3) It is held that the Dye and Chemi- 
cal Section of the Bureau of Imports is 
incompetent to judge as to the relative 
merits of the foreign and domestic colors. 
While no fault is found with the inten 
tions of the section, almost every textile 
manufacture has its peculiarities and re- 
quires colors peculiar to its process of 
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demalr The 





and coloring, and, even 


cense permitting importa- 


ntually granted, the delay 

used by convincing the board 

ng to import every order is 

ally with respect to phar- 

i psychological argument is 

Some physicians have more 

foreign medicinal, and it is 

hould be permitted to buy 

in which they place their 

ey are willing to pay the price. 

Or has testified that stewards 
have been smuggling certain 

I harmaceuticals into this coun- 
many cases, the smuggled 

erely a “ fake” preparation, 


irative value whatever, often 
trous to the patient. 


acturer of dyestuffs and 
that if the American 
would write off their 
the depreciation of the 
warehouse stocks, they 


y capable of competing with 
petition with the protection 
he tariff rates alone. 

the arguments of the two 
controversy, a careful study 
tion as it actually exists has 

y facts which 
either of the contestants in 


ents. 


might well 


rt o doubt that the world mar- 
oaded. There are stocks of 

in this country alone suf 

ficie ipply the world for an indef- 
Bankers no longer con- 

ise certificates of dye stocks 

Such glowing ideas 
luring and immediately after 


irity. 


the w f the opportunities to be had 
n tl w industry, that 
brev nd numerous other factories 
ted into dye and 
I his was made possible by the 
ale of the German patents 
Property Custodian and 
to the Chemical Foundation, 
ted a license to any one who 

ige in manufacture. 


munitions, 


chemical 


were not exclusive, conse- 
many as ten or fifteen were 
g the same products. Manu 
begun with no proper con- 

id n of demand. As the situation 
there is approximately $250,- 

000,001 ested in the American indus 
try many had only $500,000,000 
inve n plants which supplied the 
consumption, including 


ive piled up, with no adequate 
export trade which, of 
nec leveloped during the war, 
lrop} all dyes, from $22,000,000 in 
1920 than $7,000,000 in 1921. It 
ha eveloped that even the 1920 ex- 
port was the peak—have not all 
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been sold, being shipped to China with 
the expectation of a market. 

A very large proportion of this $22,- 
000,000 of exports in 1920, on which our 


manufacturers were congratulating 
themselves, is even now in storage in 
foreign ports, the property of the ex- 
porters. 


The plants are operating only inter- 
mittently. In fact, many of the smaller 
plants have given up the struggle and 
either closed entirely or have been re- 
converted to more profitable lines. This 
not being able to run steadily, of course, 
raises the overhead and consequently the 
manufacturing costs. If the embargo is 
continued, naturally the home manufac- 
turers will supply the home consumers. 


The home consumption, based on 1921 
figures, is 88,000,000 pounds of dye 
stuffs, valued at approximately $50,- 
000,000. Even the most optimistic make 


no claims for future exports, Germany 


having immediately regained the mar- 
kets where the embargo has not been 
placed. 


Learned observers of the situation pre- 
dict that from on it is problem 
of the survival of the fittest—that the 
ultimate outcome will inevitably be the 
concentration of the industry into a few 
large one being 
either absorbed, 
With this situation it is predicted the in- 
dustry will be on a much healthier basis. 
The demand will be given proper atten- 
tion; manufacturing costs will be low- 
ered; intermediates and by-products will 
be more economically utilized; and re- 
search work will be greatly furthered by 
between chemists. Under 
situation co-operation 


now 


plants, the smaller 


reconverted or closed 


co-operation 


the present and 


TORONTO, May 6, 1922. 

HE past week has witnessed a fur- 

ther the general 
business situation, although the turnover 
of merchandise is still below normal for 
this time of the year. Manufacturing 
industries, as a rule, are experiencing a 
little more activity and retailers a little 
more business. However, commercial 
payments still are slow, particularly in 
the prairie provinces. The most out- 
standing feature in the industrial situa- 
tion is the marked development which is 
being experienced by the building trades, 
the aggregate value of contracts, par- 
ticularly for dwellings, being much larger 
than a year addition to the 
scarcity of dwellings in nearly all parts 
of the Dominion, undoubtedly a further 
stimulant to building operations is a 
more liberal supply of funds for mort- 
gage loans at lower rates of interest. A 
few months ago loan companies were 
disposed to curtail loans; now they are 
soliciting them. 


improvement in 


ago. In 


As far as the general business outlook 
is concerned, the brightest feature is the 
favorable condition of farm lands, re- 
ports from practically all parts of the 
country indicating the existence of more 
than the usual measure of moisture. This 
is particularly true in the southern sec- 
tions of the prairie provinces, which have 
had five successive years of aridity. In 
Manitoba the acreage prepared for crops 
exceeds that of last year, while the total 
increase for the three prairie provinces 
is estimated at nearly 29 per cent. En- 
couraged by the better prices obtajning, 
some of the farmers in the prairie prov- 
inces are returning to farms they aban- 
doned last year. With the opening of 
lake navigation, last week, there was a 
heavier shipment of grain from the ele- 
vators at Port Arthur and Fort William, 
the total by lake and rail being more 
than six million bushels. 

Figures just issued by the Dominion 
Bureau of Statistics show a diversity of 
results in respect to the operations of 
the iron and steel industry in March. 
In the output of pig iron, notwithstand- 
ing a decrease by one in furnaces oper- 
ated, there was a decided increase over 
the previous month, the total being 41,- 
733 tons against 33,572 tons. Compared 





exchange of ideas is practically an un- 
known quantity. 

Chemistry, as a national defense, was 
brought home to us during the war. 
Every one is familiar with the inability 
of the Allies at first to defend themselves 
against enemy gas attacks. If England 
had not had a nucleus chemical indus- 
try, a different story might have been 
told of the war. Around this nucleus, 
England was able, by frantic research 
and conversion of plants, to gradually 
combat, to a certain extent, Germany’s 
chemical Even before we en- 
tered the war, we awakened and began 
to realize our dependency on Germany’s 
laboratories We were deprived of cer- 
tain pharmaceuticals and specifics, dyes 
and chemicals, of which Germany had a 
country 


warfare. 


monopoly, and which no other 
was able to produce. 

The necessity of fostering the industry 
is realized by all public men who have 
expressed themse!ves on the subject. 
President Harding, President Wilson, the 
Secretaries of War and Navy of both 
Administrations, and Admirals and Gen- 
erals have all urged that Congress should 
not allow the chemical and dye industry 
to be destroyed. 

The part the dyes 
plays in chemical warfare has been be- 
true that in so 


manufacture of 


littled by some, and it is 
far as making gas out of the ingredients 
of dyestuffs is concerned, the matter is 
negligible; but it must be kept in mind 
that, in order to manufacture chemicals, 
we must have chemists and laboratories. 
Unless there is a commercial inducement, 
our students not going to take up 
chemistry as their life work 

Consumers are not protesting the high 


The Week 


are 


with the corresponding month of last 
year, however, there was a decrease of 
about 18,000 tons. In the production of 


steel ingots and castings there was a de- 

slump, the total being but 29,941 
40,935 

53,000 


cided 
tons in 
tons im 


as compared with 
February and 
March, 1921 


The efforts of the 


tons, 


about 


Sell Telephone Com- 


pany of Canada to secure funds from 
the sale of common stock has been en- 
tirely successful. As a feeler, the com- 


pany disposed of $2,000,000 worth, a few 
weeks ago, to a syndicate of Canadian 
brokers. This was absorbed so readily 
by the market that another million was 
disposed of a few days later. Since then 
a further lot of $2,000,000, or a total of 
$5,000,000, has been placed and absorbed 
by investors, while on the Stock Ex- 
change the price has appreciated about 
4 points since the initial offering was 
made. It is understood that a substan- 
tial proportion of the issue was taken 
by American investors. 

Further expansion is to be noted in 
pulp and paper, the total 
March being $10,672,332, as 
compared with $8,049,208 the previous 
month. In newsprint alone the quantity 
was 1,903,913 hundredweights, an increase 
of 388,445 hundredweights over the ex- 
ports in March, 1921, while pulp was 


exports of 


value for 


rates they pay on foreign dyestuffs. 
There are several reasons for this: First, 
the cost of the color is almost insignifi- 
cant in proportion to the cost of the tex- 
tile to be dyed. For instance, to dye a 
pair of ladies’ silk stockings, the dye 
alone, at the highest price so far charged, 
costs something less than a quarter of a 
cent; for a suit of clothes, the dye cost 
is approximately 50 cents. Second, it 
has been learned by experience that low 
German prices may be secured only so 
long as she has competition. Statistics 
show that in the past and even at the 
present time, Germany bases her prices 
on sales policy and not on manufacturing 
costs. In other words, she gets all she 
can. 

Even now with such vast quantities 
of surplus and reparations dyes to com- 
pete with, she is exacting 400 to 500 per 
cent. more from the export trade than 
she does from her home consumers, and 
it is reasonable to suppose that a profit 
is made on the home-sold products. 

One pharmaceutical, salvarsan, is a 
good example of this point. Up until 1915 
this product was manufactured exclu- 
sively in Germany, and American pur- 
casers were paying from $4 to $5 an 
ampule, or single dose. The formula for 
this medicinal was solved in American 
laboratories in 1915; manufacture was 
started, and it was found the product 
could be sold as low as 35 cents and a 
profit made. The price ranges now 
from 35 cents to $1, according to the 
quantity and style of package. 

Although the dye and chemical inter- 
ests have been fighting for a continua- 
tion of the embargo for five years, it is 
believed they have abandoned that idea 


in Canada 


$,175,425 hnudredweights, a gain of 
586,188 hundredweights. The total value 
of pulp and paper exported in the twelve 
months ending March was $105,458,295, 
compared with $163,655,344 and $104,- 
636,901, respectively, for the two pre- 
vious years. 

The Government statement covering 
the activities of the Canadian chartered 
banks for March would indicate some 
expansion in business. Commercial loans, 
standing at $1,149,187,869, show a gain 
for the month of $5,649,380, although 
$131,795,000 below those of March, 1921. 
The increased activity in the stock and 
bond markets is reflected in a gain of 
$3,259,164 in call loans. Deposits still 
are shrinking, the total being $1,714,- 
861,914, a decrease of $4,566,751 for the 
month and $165,217,945 for the year. 
Deposits in the Central Gold Reserve 
show an increase of $11,450,000, while in 
the aggregate reserve of the chartered 
banks a gain of $3,750,000 is to be noted. 
Bank clearings for April show a decline 
of 17.6 per cent. compared with a year 
ago, due in part, at least, to the lower 
market prices obtaining in merchandise. 

The City of Toronto obtained a rather 
satisfactory figure for its $6,286,000 5, 
5% and 6 per cent. serial bond issue, 
floated this week, the price being 100.68, 
or an approximate basis of 5.43 per cent. 


Communism’s Parting of the Ways 


Continued from Page 510 


out of hand. All the egregious tricks 
of Oriental bargaining are played with 
such mastery that Tchitcherin exults 
over the discord he has created between 
Lloyd George and France and Belgium, 
while he restrings his bow at side confer- 
ences with Germans, Turks and Bulga- 
rians for a revival of Realpolitik. He 
and his associates may regard this dis- 
cord as the thin end of the wedge they 
have been trying to drive between Eng- 
land and France. They regard it as the 


communistic camel’s nose. Their plan 
is “Divide the Allies and dominate 
them.” So it were well for the Allies 


to restrain their jealousies over Russian 
oil fields for the success of the practical 


recommendations given out by the still, 
small voices of the Finance and Trans- 
port Committees of the conference. 

The refusal of the American Govern- 
ment, after keeping so well out of this 
entanglement, to recognize the Soviets 
without their fulfillment of obligations, 
has done more to strengthen the allied 
position than anything this country could 
have done by being “ visibly present ” at 
Genoa. “ Because commerce, like water, 
always finds new channels when the old 
ones are obstructed,” in the words of the 
allied note of April 29, the world can 
indeed go on without Russia better than 
with her on any of the conditions her 
representatives have so far offered. 


for the present and will urge the pas 
sage of the bill as it was reported from 
the Senate Finance Committee. Under 
the broad powers the President would be 
granted, it is considered by the more con 
servative of the manufacturers that suf- 
ficient protection is granted and that the 
industry will be very fortunate if the 
bill is made into law in this form. 

In reporting this bill Senator McCum- 
ber, Chairman of the Senate Finance 
Committee, reported: 


It is common knowledge that Ger- 
many had a monopoly of the world’s 
trade in dyes prior to the war. Al- 
though our domestic industry has mad¢ 
great strides during and since the war, 
when these products have been ad 
mitted to the United States only under 
license, as provided by the Emergency 
Tariff act of May 27, 1921; and, al 
though our industry is capable of sup 
plying between 85 and 90 per cent. of 
the quantity required by domestic con- 
sumers, it has not attained a point in 
efficiency of manufacture where it can 
hope to compete with the well-organ- 
ized industry which exists in Germany. 
Your committee has reached the con 
clusion that no rates in American 
tariff history would be adequate to 
protect this industry. 

* * ¥* The extension of the dye 
control provisions of the Emergency 
Tariff act for one year (and two year 
if necessary) will give the President 
sufficient time to investigate condi 
tions in the domestic dye and coal-tar 
industry, to ascertain what product: 
can be protected by the rates specified 
in this bill, to determine the products 
on which it will be necessary to assess 
duties based upon American valuation, 
and to decide what incvease ir 
will be necessary in order that all 
branches of this industry may become 
firmly established in the United 
States. 





rates 


The average maturity is fifteen years 
The City of St. Catharines has sold an 
issue of serial bonds amounting to $239,- 
305 at 100.23; the City of Bell 
$120,000 5% per cent. thirty-yea: 
at 101.39, or 5.41 basis; the City of 
North Bay, $215,437 6 per cent. ten to 
thirty-year bonds at 100.816, or a basis 
of approximately 5.89 per cent. 

The Dominion Alloy Steel Corporation, 
the new concern promoted by American 
and Canadian interests, whose plant will 
be located at Sarnia, Ont., is offering 
$5,000,000 8 per cent. preferred stock 
with a bonus of 40 per cent. common. It 


> 


is understood that of this total $3,500,000 


ville, 


bonds 


has been underwritten already in Michi- 
gan, Illinois and Ohio, thus leaving $1,- 
500,000 for Canada. The company will 
manufacture for the automobile and 
alloy industries high-grade ste« now 
imported from the United States. Harry 


Ross Jones, Canton, Ohio, is Chairman 
of the board. 

The Provincial Government of Ontario, 
according to an announcement made in 
the Legislature this week, will have to 
float loans aggregating $45,000,000 this 
year. Legislation is to be obtained 
within the next few days authorizing the 
flotation of $10,000,000, the 
from which are to be used for buying 
and setting aside for sinking fund pur- 
poses bonds exempt from succession du- 
ties. The latter, which were issued some 
time ago, have naturally been popular 
with investors who desired, on their de- 
mise, to protect their estate 
death duties. As, owing to this practice, 
the province has been deprived of con- 
siderable revenue, the Government 
been buying up quietly of late as many 
of these bonds as possible. 

The total revenue received by the Do- 
minion Government from the sales tax 
in the fiscal year ending March last was 
$61,214,391, of which $44,819,896 was a 
sales tax on goods manufactured in Can- 
ada, and $16,394,495 a tax on imported 
merchandise. 

It is estimated that in the past week 
the amount disbursed in Canada in in- 
terest and dividends aggregated approxi- 
mately $30,000,000. Interest on Victory 
Bonds ai. ne is credited with nearly $27,- 
000,000. 


proceeds 


against 


has 
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Money As a Standard of Value 





EFORE the World 
War a carpenter in 
Vienna loaned three 
thousand Austrian 
gold crowns, the sav- 
ings of a lifetime, the 
equivalent of a full 
year’s wages. After 
the war the debtor 
returned to the car- 























penter, in ful! legal settlement, three 
thousand depreciated paper crowns, the 
wages of three days’ labor. Thus does 
inflation of the currency make a mock- 
ery of thrift. Still further to illustrate 
the instability of money, Joseph Sze- 
benyei tells of a traveler in a second- 
class restaurant in Vienna, who offered 
the waiter a twenty-dollar gold piece in 
payment for a dinner bill of three hun- 
dred kronen. The bewildered waiter, 
after examining the treasure with curi- 
osity and delight, went to the proprietor 
and said, “Here is a gentleman, sir, 
who wants to pay with a twenty-dollar 
gold piece. How much am I to give for 
Ss ae 

Having received instructions from the 
landlord concerning current rates of ex- 
change, the waiter returned to the guest 
and said seriously, “I am to give you 
as much change, sir, as you desire.” 

These incidents show how far short 
money can come of being a standard of 
value or a standard of deferred pay- 
ments. No matter how much value the 
monetary “standard” may measure at 
any one time, it may soon measure no 
value at all. 

On the other hand, we have not 
heard of a dry goods merchant, even in 
Austria, saying to a customer, “I am 
to give you, sir, as many yards as you 
desire.” The yardstick is a standard— 
that is to say, a virtually invariable 
unit. So zealously is the yardstick 
guarded against fluctuation in length 
that the visitor in Washington who 
wishes to observe the standard yard of 
alloy, in the glass case in which it is 
kept at uniform temperature, must view 
it through a telescope, lest the heat of 
his body might change the length of the 
bar one ten thousandth part of an inch. 
How ridiculous it would seem to substi- 
tute for this standard yard the waist 
measurement of the President of the 
United States! How the unit would 
have shrunk, as Professor Fisher re- 
marks, upon the inauguration of Mr. 
Wilson. Yet at one time the “ yard ” ac- 
tually did vary with the girths of the 
chieftains; and the monetary “ stand- 
ards” of the world still do vary far 
beyond the physiological ranges even of 
the fat lady and the living skeleton at 
the circus. That is why, since 1914, the 
use of index numbers of prices to meas- 
ure the shifting values of monetary units 
has spread rapidly, though nobody has 
needed an index number to keep track 
of the length of the yardstick. It is a 
true standard: for most purposes money 
is not. 

Indeed, for one purpose only is money 
a true standard. As long as the gold 
basis is adequate, the power of money 
to purchase gold does not change. This 
is an advantage to dentists and gold- 
smiths: they know precisely what 
weight and fineness of gold their dollars 
will buy, year in and year out. Other 
people are protected to the same ex- 
tent; they know that their dollars will 
continue to be standards for the pur- 
chasing of gold. But not for anything 
else. Unfortunately, it is almost al- 
ways something else that they want to 
purchase. 

For any other purpose the “ gold 
standard” is not a standard. Paper 
money may be on a genuine gold basis 
—that is to say, actually and freely 
convertible into gold at a fixed parity 
up to the limits of the demand for con- 
version—and yet be unstable in purchas- 
ing power. So far does the gold basis 
fail to make money a standard of value, 
or a standard for deferred payments, 








By William T. Foster 


Director, Pollak Foundation for Economic Research. 


that the United States gold dollar of 
1920, as most men found to their sor- 
row, was worth not more than 38 per 
cent. of the dollar of 1913. In other 
words, the wholesale price level in- 
creased during those years about 165 
per cent. Even in time of peace the fact 
that paper money is convertible into 
gold does not make it a standard of pur- 
chasing power. Before the war, various 
commodities were freer than dollars 
from fluctuation in exchange value. A 
depositor who wished to protect his sav- 
ings against any variation whatever in 
exchange value could have achieved 
this purpose most nearly, it appears, by 
taking his dollars out of the savings 
bank and investing them in carpets. For 
one period of time, carpets came nearer 
than dollars to being a standard for 
measuring purchasing power in the 
sense in which the yardstick is a stand- 
ard for measuring carpets. 


N point of fact, as Jevons long ago dem- 

onstrated by means of index num- 
bers of prices, the value of gold has 
varied greatly from time to time. Dur- 
ing the twenty years preceding 1809, 
gold prices doubled, which is the same 
as saying that the value of gold was re- 
duced 50 per cent. During the next forty 
years the situation was reversed: the 
value of gold doubled and prices were 
cut in two. Then followed a period of 
rising prices up to 1873, during which 
the purchasing power of gold was re- 
duced one-third. From 1873 to 1896 
money appreciated in gold-standard 
countries about one-quarter; from 1896 
to 1914, on the other hand, money de- 
preciated about one-third. In_ short, 
whether in time of war or in time of 
peace, the gold dollar has proved unre- 
liable in exactly the same_ respect, 
though not to the same extent, as the in- 
convertible paper dollar. 

A gold basis evidently does not stabil- 
ize the purchasing power of the super- 
structure of paper certificates and bank 
credit. But would it not be possible to 
have a stable dollar if all money were 
either actual gold coins or paper certifi- 
cates backed by 100 per cent. of gold re- 
serves? Far from it; for gold itself 
would still be unstable in purchasing 
power. The value of gold, like that of 
any other commodity, is affected by 
changes in supply and demand. The sup- 
ply of gold may be increased suddenly 
by the discovery of new mines or new 
processes: it may be increased a thou- 
sandfold by the invention of methods 
of making gold out of baser metals or 
extracting it from the sea—achievements 
that are no more chimerical than the 
radiophone. The demand for gold, on 
the other hand, even if gold were the 
only medium of exchange, might be al- 
tered at any time by changes in the 
amount hoarded, in population, in fash- 
ions, in the use of substitutes for gold 
in the arts, and, above all, by changes 
in the volume of commercial transac- 
tions. In short, even if gold were the 
only medium of exchange, neither the 
demand for gold nor the supply of gold 
would naturally fluctuate in any known 
or predictable relation to fluctuations 
in the work which money is called upon 
to perform. Therefore, gold itself 
would fluctuate in purchasing power. 

Nevertheless, in gold standard coun- 
tries at the present time gold is often 
regarded as “the standard of value.” 
The idea is generally accepted that the 
value of gold determines the purchasing 
power of the paper money that is based 
on gold reserves. It would be nearer 
the truth to say that the purchasing 
power of the gold is determined by the 
value of the paper money and all the 
other money of which the gold is a small 
part. If it were not for the use of paper 


money and bank credit based on gold rx 
serves, the United States gold dollar 
might now be much higher in purcha 
ing power. In short, although the value 
of gold has always varied widely, 
value in gold-standard countries has not 
fluctuated as widely during the past f 
decades as it would have fluctuated had 
gold been the only medium of exchangs 
Some critics of the Federal Reserve 
tem and of the bank credit and paper 
money that it supports overlook the fact 
that our dollar comes nearer to stabilit 


than would have been possible had ever 
dollar been made of a fixed quantity of 
gold. 


To abandon the gold basis, howe. 
im favor of a paper basis of the Lenin 
Trotzky type, or a commodity basis of 
the Ford-Edison type, is to plunge from 
confusion into chaos. 

Paper money, when it is not actua 
and freely convertible into something 
which is regarded as valuable and ger 
erally accepted in exchange for good 
has usually been even less reliablé 
gold or silver as a measure of 
The history of every country furn 
evidence of the instability of inconvert 
ble money. During the war of 
American colonies for independence, the 
irredeemable Continental issues fell 
in purchasing power until the phrases 
“not worth a continental ” passed cu 
rent as the money would not. Early 
the nineteenth century Spain issue 
paper pesetas until they had depreciate: 
96 per cent., although the Government 
still declared them to be legal tende 
During the same period Austria printed 
so many florins that eight of them 
would not buy a single silver florin 
In Argentina, in 1840, fiat money 
issued in such quantities that it took 
thirty-two times as many paper peso 
as formerly to buy an ounce of silver 
In Uruguay, in 1875, paper money in 
creased in volume until the premium or 
gold ran as high as 875 per cent.—that 
is to say, until it took 875 paper dolla 
to equal in purchasing power 100 gok 
dollars. Following the Satsuma insu) 
rection Japan issued inconvertible Gov 
ernment notes until the premium on sil 
ver was 79 per cent. 


N spite of these lessons of history, 
many European countries, during the 


World War and after, plunged into 
debauches of  irredeemable paper 
money. In some of the countries the 


plunge was not taken in ignorance of the 
consequences, but with the idea of avert 
ing what seemed to somebody to be 
greater disaster—the overthrow of the 
party in power, perhaps, or deeper busi 
ness depression, or even revolution. In 
England money fell to about one-third of 
its pre-war purchasing power. In 
France it fell further; in Italy, still fur 
ther; while in Germany the mark fell 
below one-seventieth of its pre-war ex 
change value. In Austria, where paper 
money poured forth from the printing 
presses until it cost more to print a 
krone than a krone would buy, the 
thrifty .vroprietor of “Kronen Bier” 
used paper money for labels in order to 
reduce his printing bill. It remained for 
Russia to say the last word concerning 
irredeemable paper money as a standard 
of value. Lenin and Trotzky pursued 
the policy of fiat money to its logical 
conclusion. As a result a Russian ruble 
which was worth about 47 cents on the 
pre-war gold basis, is not worth a peas 
ant’s notice on no basis at all. It takes 
more than his pockets will hold to buy a 
copper cent’s worth of bread. 

_ Certain as it is that money is not a 
standard merely because it is based on 
the fiat of a Government, it is equally 
certain that money is not a standard 
merely because it is based on land or 


eat. A ship is not held in 
made fast to another 
itself drifting. No sooner 
ed the dollar-values of land 
2 basis for new issues of 
han we have thereby increased 
alues of the land and wheat. 
e made it possible to issue 
y on the same basis, and so 
iless spiral. In other words, 
the basis itself increases in 
rs with the increased value 
i consequent depreciation of 
thus the shifting basis 
tually for issues of paper 
ndless as Russian rubles. 
a conclusive answer to 
half of Mr. Edison’s ques 
the gold standard. 
le is the attempt to sta 
hasing power of monetary 
ving them represent ” 
or labor-hours, or produc 
merely anticipated out- 
It would be 


“ 


fertilizers. 
to have money “ repre- 


of the sea. It would be 
tive to have it represent 
consumption of postage 
ed postal rates. “ Repre 
ess it means actual and 
lity into a commodity 


iracteristics of gold, is not 
restraint at all upon is- 


W conclude that every-day 
oncerning economics would 
e of its many confusion 
monetary units were not 
as standards of val 
[ th our personal affai1 
I nsurance, family budget 
hases—even those who re 
marks as commonplace, do 
take into account shift 
In business enterprise 
who are perfectly aware 
are changing, neverthe 
fall into economic error 
regard the full effects of 
i€ vels. Looking upon 
as if dollars were 
ie, they joyously expand 
and commit themselv« 
ents in money, merely to 
‘risis, that their profits 
ciated goods while their 
payable only in appre 
Relying on money as a 
ure of foreign trade, a 
al journal assured 
that “exports from the 
to Germany in the fiscal 
with June, 1921 * * * 
ater value, measured in 
dollars, than in any 
tory of our trade rela- 
tior American dollars” are 
For ¥ much? When we answer 
} orrectly, we find that ex 
port any in the year in question 
than they had been for 
twel In this case, as in many 
othe e conception of money as 
a st: f value obscured its actual 
ef fe he economic order. 

It 1 said that the chief differ 
ence n a money economy and a 
bart is due to the introduc 
tion ething whose value varies 
i says Professor Al 
fred JN a “tends to steady the 
statement that 


vioney 


marke With the 


mor ices into the processes of 
excl ommodity whose value 
might t ide virtually constant, many 


wo others would not agree. 
The however, that monetary 
have measured purchasing 


pow h a constancy approaching 
that of r units for measuring space, 
or t ture, or force. Since the 
World War began, money “ standards ” 
have bee haotic rather than constant. 
What noney might have done, if 
otherwise administered, it has, in fact 
during the past few years unsteadied the 
market f the world. The folly of 
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thinking of money as a standard should 
be widely proclaimed until we succeed 
in making it a standard. 

Even today, after the experience of 
the past six years, there are leaders in 
the world of commerce and finance who 
insist that the American gold dollar is a 
satisfactory standard, stable in purchas- 
ing power. In the editorial columns of 
a leading financial publication we read: 
“Today this dollar, in the confusion of 
finances, the disorder of so-called ‘ ex- 
changes,’ the debasement of foreign cur- 
rencies, stands alone, unchanged and un- 
changing. * * * Because it exemplifies 
the gold standard, in itself it is stable. 
* * * Why or how has its ‘ purchasing 
power’ diminished? This is a supreme 
fallacy—it has not. * * * It stands out 


above the carping critics who would 
make it a shifting thing. * * * Around 
it whirled a fateful war, and it stood 
fast. * * * But only because back of 
the American dollar is the gold dollar, 
and back of the gold dollar is the gold 
standard—and that, though ‘tried,’ is 
not found wanting.” In another edito- 
rial we read that “the gold standard as 
a standard does not change at all,” and 
the American dollar is the “sole and 
chief representative of stability in the 
monetary world of today.” Thus is ex- 
pressed that unreasoned faith in the sta- 
bility of the gold standard which has 
become a cardinal point in the creed of 
many men, and which prompts them 
hastily to reject, without due considera- 
tion, all proposals for stabilizing price- 


levels—the worthy along with the un- 
worthy. 


Such men obstruct economic progress 
and even invite economic retrogression. 
We must agree with them that the gold 
basis should be retained. We agree, 
however, not because it has yet stabilized 
the purchasing power of money, but be- 
cause gold-supported money has come 
nearer to stability than any other; and 
because, no matter what other measures 
may be taken to stabilize monetary 
units, human beings—and frail govern- 
ments made up of human beings—will 
still need some artificial restraint upon 
the universal tendency to inflate the cur- 
rency. 

Repeated denials that we have confu- 


sion of monetary values under the gold 
“ standard ” may not be enough to avert 
the chaos of Ford fiat money. We must 
admit that gold price-levels do change. 
If, while we are being carried away by 
a flood, we still insist that the level of 
the river does not and cannot change, 
we interfere with the adoption of flood- 
prevention measures. Meantime, if it 
appears to most people that our leaders 
in government and finance are not dis- 
posed to face the facts and devise safe 
and practicable remedial measures, it is 


all the easier for such wizards as Henry~ 


Ford and Thomas Edison, and many less 
distinguished reformers, to arouse popu- 
lar enthusiasm for measures that would 
merely lead us from monetary confusion 
to monetary chaos. 


Reviews of Recent Books 


THE FEDERAL SERVICE 4 Study of the 
System of Personnel Administration of 
the United States Government jy Lewis 
Mayers, Ph. D., LL.B. New York: D 
Appleton & Co. 


HILE Dr. 


especial interest for all those en- 


Mayers’s work has 
gaged in governmental activities, the 
subject of Federal service is one which 
inevitably concerns the community at 
large. The methods of selecting public 
servants, the extent of their compensa 
tion, the defining of their duties, their 
advancement and efficiency and the 
means adopted for the attainment of the 
proper performance of complicated func- 
tions are well worthy of serious consid- 
eration. Dr. Mayers has brought to hi 
task the experience gained as a member 
of the staff of the Institute for Govern- 
ment Research, under whose auspices the 
book is issued. 

That the spoils system should be 
wholly abolished is a consummation a 
long way off and Dr. Mayers appreciates 
the difficulty of the situation. But 
there are difficulties also in the competi- 
tive system and our author devotes him- 
self to a thoroughly well-studied plan of 
dealing with a problem which has been 
the despair of civil service reformers. 
When it is borne in mind that approxi- 
mately three-quarters of a million per- 
sons came under treatment, the impor- 
tance of Dr. Mayers’s labors scarcely 
can be overestimated. He tells us that 
in the Federal service the problem of 
entirely divorcing the administration of 
personnel matters from politics has not 
been solved satisfactorily yet. He de- 
votes the first half of his book to meas- 
ures dealing with the complete separa- 
tion of politics from the personnel, and 
the second, to the work of personal ad 
ministration proper. Dr. Mayers is justly 
critical of a system by which subor- 
dinates in Government employment are 
selected on a merit basis and a depart- 
mental head’s fitness is judged by his 
political influence. He points out, for 
example, that the customs inspector or 
appraiser can never become, in the ordi- 
nary course, Collector of Customs; the 
immigrant inspector is barred from the 
post of Commissioner of Immigration 
and the clerk or examiner in the Inter- 
nal Revenue Office has no hope of rising 
to be Collector of Internal Revenue. No 
matter how efficient a man may be the 
headship and even the deputy headship 
and lesser administrative positions are 
closed to him. The evils of the system 
include political activity among non- 
political employes and there does not 
appear to be any way of restricting this 
objectionable feature in the Federal ser- 
vice. 

Dr. Mayers formulates methods of 
selection for offices and their tenure 
and deals exhaustively with the elimina- 
tion of political interference. For the 
suggestions therein contained we must 
send readers to the book. The National 
Federation of Federal Employes is de 
manding reform, but Dr. Mayers is ap- 
parently of opinion that the demand will 
not be pressed too vigorously, the Fed- 
eration’s attitude being merely “ senti- 
mental.” 

In the second part of the book Dr. 


By A. R. Ross 


Mayers puts out valuable suggestions on 
the classification of positions and sal- 
aries and the methods of determining the 
latter. Considerable space is given to 
the relative advantages of selection by 
promotion from within and recruitment 
from without. His presentation of the 
best means of maintaining efficiency 
should commend itself to those _ re- 
sponsible for the proper operation of 
public service. The conclusion he ar- 
rives at is that the “ system of person- 
nel administration” now in force “ 
autocratic.” ‘“ Only here and there has 
provision been made whereby the rank 
and file may be given an opportunity 
even to express themselves with respect 
to the conditions under which they work, 
much less to have any voice in determin- 
ing those conditions.” Ably and thor- 
oughly as Dr. Mayers has accomplished 
his task we do not glean from his book 
much hope of any drastic reforms in 
governmental service. What stands in 
the way is human nature, and, while 
gratitude has been cynically defined as 


is 


a lively sense of favors to come, it must 
be admitted that a political party in the 
ascendant and in power will confer its 
favors on those who placed it where it is 
in a position to grant those favors. If 
a change takes place in the spirit of the 
Washington selection process it will be 
slow, very slow, and there will have to 
be a complete disintegration of present 
day sentiments before the old system 
demonstrates the first sympton of disso- 
lution. Dr. Mayers’s book should be read 
by those who have the subject at heart, 
but we have in mind an excellent volume 
by Arthur W. Procter, also issued by the 
Institute for Government Research, 
which deals with the subject in a mas- 
This does not detract from 
composition, 


terly way. 
Dr. Mayers’s 
which may be regarded, indeed, as the 
most admirable work on the subject of 
Federal service as distinct from that of 
the State and of the municipality. He 
claims it is the first book of its kind. 


laborious 


FEDERAL INCOME TAX PROBLEMS 
1922. By E. B. Rossmoore New York: 
Dodd, Mead 4 Co 


R. ROSSMOORE was engaged for 
two years in the Bureau of Inter- 

nal Revenue and assigned, among other 
things, to the organization of the Con- 
solidated Returns Section, actually the 
most important branch of the Income 
Tax Department. Also afterward, in 
private practice in New York he served 
taxpayers in the way of clearing their 
way to payment, and for these reasons 
he is virtually cutting the ground from 
under his feet so far as further business 
is concerned For to no man, however 
ill fitted to deal with his income tax 
problem, will the complexities of an in- 
tricate law be a puzzle after digesting 
the data which Mr. Rossmoore provides 
for his guidance. He will need nothing 
but this book to guide him in making out 
his estimate, numerous examples of ap- 
plication to any case being presented in 


the clearest and most intelligible man- 
ner. He has analyzed the huge conun- 
drum and the result is a plain, unvar- 
nished series of statements which any 
high-school boy should be able to under- 
stand. There is not one point in the 
law which is left untouched, and there is 
no point which requires further elucida- 
tion. As some important provisions of 
the law went into operation on Jan. 1 
of the present year, the advantages of 
Mr. Rossmoore’s work will be available 
when income tax returns for 1922 have 
to be made out. 


MODERN METHODS IN SELLING By 
L. J. Hoenig, LL.B. Indianapolis The 
Bobbs-Merrill Company. 


WE are a nation of “ salespersons,” 

as Mr. Hoenig describes us, and 
therefore any book which has for its 
prime purpose that of making one sales- 
person more experienced, more plausible, 
more gifted and more capable of dispos- 
ing of his (or her) wares than his rivals 
should be greeted with the acclamation 
it deserves. Mr. Hoenig’s counsel is 
sage and born of insight and knowledge, 
but it appears to us that he has over- 
looked the important fact that we are a 
nation of buyers also. It is true that 
he devotes considerable space to the 
buyer’s psychological condition and that 
in his reference to the senses and ner- 
vous system of the buyer he is not for- 
getful of his physiological characteris- 
tics. 

Let us see what is expected of the 
seller. He must make a good impres- 
sion. He must have personality which 
“comprises all of the positive and nega- 
tive qualities of the salesman.” The 
positive qualities “ develop the radiating 
force which exerts power over others,” 
a fact which buyers acting as sellers will 
lay to heart when striving to dispose 
of their own merchandise. The seller 
is told by Mr. Hoenig that developing 
the body and training the mind will help, 
and we look forward with misgivings to 
the appearance in the selling field of 
gentlemen constructed on the model of 
J. Dempsey. Furthermore, the seller 
is informed that the eye, features, voice 
and carriage will serve him in the dis- 
charge of his onerous duties. He must 
bathe frequently, and dress plainly but 


well. Because a man wore spats Mr. 
Hoenig refused to do any business with 
him. He quotes Burke in support of 


his theory that “manners are more im- 
portant than laws.” Good: spats must 
go. 

Furthermore, the man who has goods 
for sale must possess resourcefulness, 
originality and initiative, and he must 
be capable of keeping on “ pounding.” 
This, we presume, as one of the results 
of physical development. He should be 
capable of enforcing the pounding with 
“ good, pure, forceful English,” and con- 
vey it in a well-trained voice with per- 
fect articulation. “A lifetime,” cries 
the enthusiastic Mr. Hoenig, “ might be 
devoted to this subject alone,” which, un- 





fortunately, would leave the eloquent and 
gifted salesman but a meagre opportu 
nity to demonstrate his accomplishments. 
We are in entire agreement with the 
author on many points elaborated ir 
his excellent treatise, especially when he 
indicates the banality of describing a 
when his actual bap- 


man as “ James” 
tismal appellation is “ John.” 

“The buyer,” says Mr. Hoenig, “is a 
very important factor in the business 
world ”—using the word “ buyer ” not to 
denote that important functionary who 
orders merchandise wholesale, but the 
great mass which constitutes what our 
author designates “ the universe of con- 
sumers.” “If the buyer,” to quote Mr. 
Hoenig, “is conscious of action, both the 
sub-cortical centres and the cortex itself 
are involved.” We feel that this is 
sadly true, and when we experience the« 
symptoms we leave the store and go else- 
where. A buyer generally possesses 
emotions and Mr. Hoenig enumerates 
them as anger, embarrassment, pity, joy, 
surprise, derision, contempt, reverence, 
hope, remorse, gratitude, shame and dis- 
gust. Any man who sets out with the 
firm resolve to purchase a shirt should 
be armed with all these emotions, and 
then we should not see displayed on the 
bosoms of otherwise discreet citizens 
some of the remarkable patterns that 
rival the rainbow. 

Still, “Modern Methods in Selling,” 
despite the enthusiasm of the author, has 
many enlightening pages and his book 
is an appreciative addition to the library 
of business. 


SERVICE STATION MANAGEMENT By 
Charles L. Jones New York D. Van 
Nostrand Company. 

HE “service station’ 

to the place known as 
ordinary folks, and “its principles and 
practice ’’ are the burden of Mr. Jones’s 
epic. Confessedly, he was formerly edi- 
tor of the Ford Service Bulletin and 
was for nine years with the Ford Motor 

Company in the service department. 

“ Garage,” of course, does not cover all 


* has reference 


“ 


garage” by 


Mr. Jones knows and sets down for the | 


guidance of those— owners apparently 
excepted — who are interested in auto- 
mobiles, and their name is legion. Mr. 
Jones has given us a technical book and 
an excellent one in every respect. The 
tender consciences of those who minis- 
ter to the needs of the motor-car public 
are appealed to in terse and eloquent 
language. The objects of the work are 
stated clearly. They are to assist the 
man just entering the automobile field 
in planning and equipping his service 
station, securing and retaining his cus- 
tomers and conducting his service on 
an efficient and profitable basi Fur- 
ther, Mr. Jones’s desire is to assist 
automobile dealers to extend their busi- 
ness, to achieve increased profits and to 
guide all those connected with the ser- 
vice toward the solution of such prob- 
lems as may arise. The book will be 
found of value by those for whom it is 
intended, and owners also will discover 
much to interest them in its carefully- 
written pages. 
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The Annalist Barometer of Business 


O far as the basic industries of the coun- 
S try are concerned the improvement 
which has been noted from week to week 
continues to broaden out, until it now en- 
compasses practically all of the more im- 
portant branches of trade. This upturn is 
gathering force now, due to the greater con- 
fidence which is being displayed by buyers 
in all lines. Apparently to some extent the 
inclination to take on goods for future needs, 
in contradistinction to the and-to-mouth 
type of purchasing which ceca for a 
long time, has been stimulated by the grow- 
ing belief that commodity prices are on the 
upturn and that it betokens a forehanded 
policy to get into the market of the moment, 
so that contracts may be placed at ad- 
vantageous quotations. 

The index figure of comn 
shows a considerable increase since the first 
of the year and now stands the highest 
since early in 1921. One compllation shows 
a gain of 5 per cent. in prices from the low 
level of the depression This indicates an 
upward price trend, which is surest sign 
that purchasing power is on the nd. Fall- 
ing prices never invite buyers, but rising 
prices, especially after such a severe re- 
action as that which has taken place, make 
for a greater degree of confidence, particu- 
larly if the upturn is gradual and continu- 
ous over a fairly long period of time. 

There are many signs which are normally 
considered as pointing to a recovery in busi- 
had not 


dity prices 














ness, and while some 
responded until recently, now ap- 
parently all lining up on tl constructive 
side, and this has not been without effect in 
the trade avenues. 

So far as the foreign situation is concerned 
it is being watched with close attention but 
apparently without any degree of fear. Prob- 
ably few bankers and few business men ex- 
pected anything of constructive economic 
value from the Genoa conference, which up 
to the present has been merely a record 
of dissensions. Possibly in the long run 
some good may come of the meeting, but as 





has been said, much more an be expected 
of the conference of bankers, which is to 
take place before many weeks The Soviet 


delegates at Genoa could hardly be expected 
to act other than as they have, and like- 
wise, it could not have been expected that 
Germany would immediately come into ac- 
cord with the other nations, especially as the 
German Government has not beer 
on any question except whel1 ‘ ipulsion 
has forced acauiescence. 

So far as the markets of last week were 
concerned there was hesitation in stocks and 
bonds, a vigorous upturn in cotton and in- 
action in the foreign exchanges. The cotton 
situation is interesting, for spot cotton at the 
middle of last week touched 20 cents, and 
futures commanded well above the 19 cent 
level. Two factors probably dominate the 
cotton situation. In the first place, the un- 
favorable weather for the new crop in the 
South has raised serious doubts as to the 
success of the season, partic rly since a 
late planting, which becomes necessary be- 
cause of the heavy rains, tends to afford 
greater opportunity for destructive work on 
the part of the boll weevil. Secondly, the 
statement of the Department of Commerce 
with relation to the world consumption of 
cotton was such as to strengthen prices. The 
department’s figures indicated that the re- 
duction of acreage planted to cotton last 
year was not only confined to this country 
but was of worldwide proportions. Also, ac- 
cording to the Commerce Depa a, the 


in accord 








world consumption of cotton is n¢ on @ pre- 
war basis, and it is predicted tl oF there is 
actually a shortage of cotton. The demand 


for cotton is still curtailed in this country 
owing to the textile strike in New England, 
but looking at the situation from a broad 
angle, this is a factor of minor imp rtance. 

The upturn in sterling is simply another 
manifestation of the improved situation so 
far as England is concerned. It may or may 
not be true that sterling will touch parity 
this year. There are many who think it 
will, but at all events, this is of little conse- 
quence. The major point is that sterling 
shows little sign of reaction and there is 
every reason to expect that the rise will con- 
tinue. At least this is to be expected until 
the Fall months, when there may be a 
temporary halt or recession due to the press- 
— of cotton and grain bills which will then 

2 in the market. Last Fall such a reaction 
po expected but failed to materialize in any 
substantial degree, but this was largely for 
the reason that England had made provision 
for the situation earlier in the year. 

The iron and steel industry thus far is 
showing little effect of the coal strike, and 
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with prices showing a stronger tone, pro- 
ducers feel that they are in a favorable 
position. One effect that the strike is having 
is to force certain prices upward, as, for 
instance, open hearth billets at Pittsburgh 
last week touched $32, as compared with 
$29.50 a few days before. The trend of pig 
iron prices is also upward in all sections. 
The Steel Corporation plants are averaging 
70 to 75 per cent. of capacity, and this is now 
about the level at which the independents 
are doing business 





Stocks 


A HIGHER degree of irregularity was 
A shown in the stock market last week 
than for any similar period in some 
time. Many new high prices for the year 
were established, particularly among the oils, 
but on the whole the market seemed to be on 
a less secure footing, and while prices held 
well against profit-taking, the buoyancy of 
the preceding week was not in evidence, and 
it appeared that professional manipulation 
was once again an important factor. It 
seemed to be the endeavor of operators to 
pick out those issues which had not responded 
heretofore to the advance, as, for instance, 
the copper stocks, and move those forward 
in a general evening-up process. 

Trading continued to be well in excess of 
1,000,000 shares daily, but words of caution 
were heard more frequently than in preced- 
ing weeks, and the Street in general appeared 
to be anticipating a reaction. On the other 
hand, it is not likely that there was any 
great amount of short selling last week. It 
is probable, however, that there has been a 
short interest created day by day for a con- 
siderable time, and this in the aggregate may 
reach rather sizable proportions. Had this 
not been the case there is every reason to 
believe that the market, called upon to ab- 
profit-taking sales, would have 
actually the 


sorb heavy 
fallen more sharply than was 
case 

The upturn in the oils, which was led by 
the Standard group, was definitely related to 
rumors of impending developments construed 
as generally favorable to the stocks of the 
companies. There were many reports that 
certain of the Standard Oils, as, for instance, 
New York and New Jersey, had under con- 
sideration plans for stock dividends, and 
these are always looked upon as a bull argu- 
ment in relation to the Standard Oil com- 
panies. It will be recalled that the Standard 
Oil Company of New York some months ago 
actually put out a plan for a stock dividend 
which failed of realization because of the 
absence of a quorum when the plan was to 
have been ratified. It is not illogical, then, 
to suppose that the Standard of New York 
still considers the feasibility of a stock divi- 
dend and that the plan may go through some 
time within the next few months. ; 

Standard of New Jersey is in a position to 
declare a stock dividend if the Directors feel 
so inclined. Up to the present there has been 
no indication officially that a stock dividend 
was contemplated. There is this to be said 
about the question, however, that the com- 
mon shareholders have not been remembered 
in the way that obtained some years ago. 
The high price which always ruled for Stand- 
ard Oil stocks was never touched because of 
dividend yield, but because of anticipation 
that melons would be cut with a fair degree 
of regularity. 

It is expected that crude oil prices will 
show distinct improvement before the Sum- 
mer has advanced far, and this is one of the 
arguments which is being used to stimulate 
the prices of stocks of petroleum companies 
other than the Standard group. There is 
something psychological, in its effect on fhe 
market, of a price advance in oils. It will be 
remembered that in the big market of 1919 
the centre of activity for a number of weeks 
was in the oil shares, and therefore Wall 
Street, so far as the speculating element is 
concerned, is prone to look upon a rise in the 
oils as an omen of favorable portent. 


Bonds 


HE bond market last week developed an 
unsettled tone, with evidence of diverg- 
ing tendencies in the various classes of 
securities. The more conservative class held 
its high prices well, though few advances 
of note were registered. Foreign issues and 
the more speculative domestic corporation 
bonds, while not selling off to any great 
extent, gave evidence of some uneasiness. 
Short-term securities, particularly those 
maturing or likely to be called within six 
months or a year, seem to be in great de- 
mand at prices yielding a little less than 
5 per cent. These prices, of course, are di- 
rectly influenced by bank rates for six and 
nine months’ funds, and the strong demand 
indicates expectation among bankers of 
continued cheap money for a considerable 
period. Trading decreased in volume as the 
week progressed, partly due to another 
heavy aggregate of new offerings and partly 
to the apparent switching of speculative ac- 
tivity from the bond to the stock market. 
New issues continue to be welcomed with 
enthusiasm, a large total being absorbed 
speedily at good prices. Among the issues 
offered for public subscription last week 
were: $1,500,000 New Bedford Gas & Edison 
Light Company first mortgage series ‘‘D” 
5s, due 1938, at 103%, to yield 4.70 per cent.; 
$450,000 Dubuque, Iowa, school district 
414s, due 1932 to 1941, at prices to yield 


from 4.30 to 4.25 per cent i 
maturity; $700,000 Liberty joint 
Bank 5s, due 1952, optional 1932 
to yield 4.65 to optional maturit $¢ 
State of North Carolina highwa 
1932 to 1961, at prices yielding 4 
to the 1946 maturity and 4.30 per 
the balance; $8,332,000 Cit; f 
per cent. registered stock, 
at prices to yield 4.15 per 
Sizer Steel Corporation fir 
ing fund 7s, due 1937, at 96 
per cent.; $10,000,000 Union Oil 
twenty-year 6s, at 101, to yik 
ecent.; $4,500,000 Canada Stean 
first mortgage collateral 7s, due 
to yield 7.38 per cent.; $650,00( 
City 5 per cent. public impr 
due 1933 to 1944, on a 4.40 per 
$745,000 Wilmington, Del., 4% 
to 1957, to yield 4.12 per cent 
Great Western Power Company 
nia first and refunding 6s, dus 
and interest; $25,000,000 Pa 
& Telegraph Company refun¢ 
5s, due 1952, at 94, to yield 5.4 
$7,000,000 Northern Indiana Ga 
Company first lien and refunding 
6s, due 1952, at 95 and inter 
6.38 per cent.; $6,900,000 St 
Francisco Railway prior lien 
“D,”’ due 1942, at 95, to yield 
$1,000,000 Southerr 











per cent. 
Joint stock land bank 5s, due 
1932, at 103, to yie ld 4.65 per 
tional maturity ; 250,000 City 
of Honolulu 5 








” per cent. water 
due 1952, optional 1942, at a pri 
4.35 per cent. to the earliest 
£2,000,000 United States of Brazi 
cent. coffee security loan, due 1 
and interest; $5,000,000 Ut ah Pow 
Company 6 per cent. debenture 

at 91, to yield 6.60 per cent 5 
Norwegian Government  Intert 
1970, at $220 per 1,000 krone: 
Remington Arms Company 








sinking fund series ‘‘ A’ . 19 
to yield 6% per cent.; $3,300,( 
ginia Water & Electric Comp 
gage 6%s, due 1942, at > M 
Minneapolis Tribune Company 
gage series ‘‘A’’ 6s, at 100 and 
The market for municipal 
firm, some few issues selling at 


vances over last week's price s A 
the other hand, was less tha iz 
ceding week. Distribution f tl 
issue of $45,000,000 New York Cit 
reported to be progressing tisf 
is understood that several 
large cities are being held in 
ing complete absorption of the 
City bonds. Liberty bonds wer 
rather heavy trading. 

Railroad issues were genera 
vances in general being limite: 
seasonal obligations, thougt 
stances, notably Chicago & 
general 5s of 1951, substanti 
recorded in the more speculati 
latter issue, after a lull early 
resumed its advance, closing 
gain of 2%. Erie general 4s r: 
Ann Arbor 4s gained %, t i3 
Railway 6%s displayed conside 
ity, advancing %, to 99% I 
54s rose about a point, to 101 
4s of 1952 gained 1%, to 3 
Pacific 6s fell a fraction, to 106% 
Marquette published a statement 
for the year 1921 showing 
increase over that for the prece¢ 
with a balance of about $2,600,000 
allowing about $2,195,000 for inter 
Pere Marquette refunding 4s gained 
80%, this year’s high record, but th 
a fraction, to 97. 

The local traction securities 
main speculative excitement 
Acceptance of the Transit Bo 
volving the purchase of additi 
equipment and necessitating empli 
additional men was looked upor 
an unfavorable development. A 
tails were made public this sentin 
reversed and Interborough securi 
bid up speedily to new higt 
final edition of the plan for refir 
Interborough and for the modi 
the Manhattan lease has not been pt 
as yet, but great expectations for t 
of these properties are based or 
borough refunding 5s touched 75 
ing a little and closing at 74%, 
vance of over four points. Intert 
Metropolitan 4%s also made l 
gains. Brooklyn Rapid Transit iss 
though not influenced by the Intert 
situation, were caught in the swin 
7 per cent. certificates advancin 
to 86, and the consolidated 5s gai 
point, to 64. Manhattan Railway 

vanced %, to 69%. Wudson & M 
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Curve of the Food Cost of Living 
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Year Same Period 
Last Week to Dat« Last Year 
Sales of atoc share 6,628,421 91,410.11 62,831,381 Last Previous ame Weel 
Sales of bund par valu $&:, 199,700 $1 695,392,500 $1,045,842 250 Week Week Year to Dat 1921 
{ Iligh 80.18 High 80.18 High 73.13 British Co 24% 58% @5s 0 @58 KO P4N rT 
Average price of 0 stocks ) Low 78.04 Low 66.21 Low 64.90 British 3% 995,@95%, 102% @99%, 1024@1 
‘ si s Higt 15S High 71.60 | ? 
Average price of 40 bonds : pe on. 48 » - on Low 68.80 | British 4 96%, 961 % @e-4 iy, @NS1 
Average net yield of ten high-pri it ] +. G2% $22 1.692« 5. 280% | French rentes (in Paris) 57.50@57.00 8.25057 .4 1.4.24 
New security issue $80,140,000 $19,500,000 $720,846,300 $869 876,000 French War Loan (ir Paris) 76.80@76.10 78.65@78. 1 RO. 20TH. 16 HGS 
otentials of Productivity and M f Busi Activit 
Potentials o roducttvuity a easure oO usliness cCtLUITY 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
March End of February Current Mean Mean Price of 
19 1922 1921 Minimum Range, 1922 Price Other Yeare 
Jnited States Steel orders, tor 6,284, 76. 4,141,069 6,933,867 Price High Low 1922 1921 1920 
Daily pig iron prod: t #30768 65,639 11,46 Copper: Electrolytic, per Ib $0.12875 §0.13875 $0.1287 $0.130625 $0.127 $0,127 
ig iror productior ” 2,07 14 1,195.04 §2.034,794 1,595,522 Cotton Spot, middling upland, per Ib 2000 2000 164° if} 
*End of Apr ind of Marct pr $Month of Marc Brick: Hudson River common, per 1,000 16.50 20.00 15.00 5 17.14 
Cement Portiand, bulk, at mill, bb! 1.70 1.70 70 2 
AL IE N MIG R. A T ION Wool: Ohio & Pa. half blood combing, per Ib 40 ST 3950 25 
Jar Dex Nov Oct Sept Au July June Pine No. Car. Roofers 6 in., per 1,000 ft 28.50 28.50 28.50 28.00 wy) 
1922 1y21 121 1921 1921 1921 1921 1921. Hides: Packers, No. 1 native, per Ib 14 1200) 142 1304 
Inbound 23,000 44,000 8,000 15,97 0,000 {8.000 10,000 57,803 Petroleum Pennsylvania crude at wel bbl 3.25 5.2 s. 3750 4.17 
Outbound 10,287 46,000 38,000 18 596 30,000 30,000 40,000 40,950 Pig iron Bessemer, at Pittsburgh, per tor 23.96 { 22.00) 22.98 27. 
- - —— Rubber Up river, fine, per Ib 1875 23 17 20 19 ‘12 
Balance +12,713 +8.000 +7,019 +20,000 +14,000 +-10.000 +16,853 Silks: Japan, Sinshiu, No. 1, per Ib 6.70 7.85 6.1 6.975 2 _ 
GB0ss RAILROAD EARNINGS. 
Fourth Week Third W Second Week Mont! From Jan. 1 AVERAGE OF WHOLESALE PRICES 
in Apr in Apri in Apr February to Feb. 28 
0 Road 13 Fioad 14 Roads vad i84 Roads ‘ _ —Ranee for 1922 = " = 
1922 $8,195,541 $11,126,891 $11,515,908 ao Last Previous Range for 1922 — a Week 
1921 Q T2 ri 12 , 19 > oe High Low 1921 1920 
— 4,198 5 mhaantehine ” medium to heavy, per cwt $6. 762 $8.21 $ 
~ : . good to choice, per cwt 7.52 8.2 
Gain or k ager yo $1,014,604 $1,071 67 $ 068,907 . salt, per 200 lbs.. 13.00 17.0 OO 
2.01% OR ° 1.24% Pork, salt, per 200 Ibs. 27.50 seen DY > 
SU f ‘ 4 LE oe ; J a | Flour, Spring patents, per bb! 9.92 8.20 1.92 
SUMMARY OF IDLE CARS AND CAR LOADINGS | a a co or We. 7673 620 7 87 0 
AMERICAN RAILWAY ASSOCIATION Lard, Middle West; per Ib 1200 0937 0890 20 
April 1 Apr March 20 March 22 March 15 March 8 Bacon, short clear sides, per Ib 1487 11125 1368 
Idle cars $03,055 $19,267 67 G87 tkO 454 390.617 394,980 Oats, No. 2 and No. 3 white S987 $347 HO 
April 22 April 1 April 8 April 1 March 25 March 18. | Beef, fresh, per Ib.. 1350 1250 17 215 
Car loadi 714,088 706,71 714,268 827,001 846,035 823,369 | Mutton, dressed, per Ib.. 1600 id 145 22 
| Potatoes, white, per bushel 1.17 N15 Sirf 24 
‘ > . . r Tal TAC , , 
COME ARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) | Sheep, wethers, per 100 Ibs 9.7 12 6.7 87 
Week Ended Week Ended Week Ended Week Ended Week Ended | Sugar, refined granulated, per Ib 048: O6ot 850) 
May 4, 1922 May 5, 1921 May 6, 1920 May &, 1919 May %, 1918 | Codfish, Georges, per Ib 12 25 
Total. Over $5,000 Total. Over $5,000 Total 5,000 Total. Over $5,000 Total. Over $5,000 | Rye flour, special patent, W. St ».25 8.187 
Kast 155 86 107 64 60 25 48 2% 87 3 | Cornmeal, export, per 100 Ibs 1.55 1.9 +.32 
South 165 1 102 1s 24 t 2s il S 7 Rice, extra fancy, per Ib. 07 Ot 17> 
West onan 76 7 10 18 8 23 18 52 20 | Beans, medium, per bushel 4.27 2.92 OO i) 
Pacific oos @ 22 30 8 7 10 22 4 6 | Apples, extra choice, per Ib ISO 1137 
oe F ] Prunes, 60-70s, per Ib.. 1212 OT 1) 
Un. States. .491 275 12 160 13 ht 120 tit 211 78 | Butter, creamery extra, per Ib S960 274 
Canada 6 2 iy te 1 ; 14 5 | Butter, dairy, per Ib. . beef ft] 
|} Cheese, State, whole milk, per Ib 232 iv 
KF AILU RES bY MONTHS | Coffee, Rio No. 7 1112 2 
1922 1922 1921 1920 
Apri Four Months + + r . . 
Number 2,107 4 9,684 bere poe OUR FOREIGN TRADE 
LAabilitic $73,058,637 $13,224,135 $291 071,002 $42,926. $47,271,514 
r + mo — — . ag - ——March —— February . Thre M 
BUILDING PERMITS (BRADSTREET’S) 1922 1921 1922 1921 192” 1 
— a February - January De a Exports 332 ,000 000 $386, 680,346 1,000,000 $486 ,454,090 $862,000 .0U0 s $504 
1922 ! 1922 1921 1920, Imports 258,000, 000 251,969,241 217,000,000 214,529,680 691.000.000 ‘ 
161 Cities 161 Cities 163 Cities 163 Cities . 154 Cities ree be tse t 
$132,909 067 $59,433,167 $140,517, 76 $59 445,167 35,565,832 $69,361,583 Excess of exports 74,000,000 $134, 711,105 $34,000,000 $271,924,410 = $171,000,000 $852,561 49 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
" Call TQ “ a s . _. New York funds in Montreal were quoted at $16.87@$15.00 premium. The discount on Montreal funds in New York was $ $14.78 
Pra 40-90 ssc Ad . pe hms The week's range of exchange on the principal foreign centres last week compared as follows 
est w — 1%4@41 1% @41 ‘ - —___—DEMAND—___—_———_ EGR CABLES—— ~ 
— . = k 5 @3 4) - \% ‘1, \ r . rs Normal Last Week rev. Week r. 1922 Same wk. is2t "Last Week Prev. Week Same W 1921 
Seepage oe a@tn ao 4%O1% | Exch’ ge High. Low. High. Low. High. Low. High. Low. High. Low. High. Low Higt Low 
soon TS Cee. . i » oF » @ » @ 4.86€5—Laondor 1.42% 4.41% 4.44% 4,17 3.98% 3.96% 4.45% : 4.43% 4.425 y ¥ 
Same week, 1921 7 @ey 64%@6'4 7 @6% 74%@7 19.28 Paris - 9.37 7.93% 9.231, 9.361 13% ~ ve 
Same week, 120.. 9 @6 9 @ 9 @8 TH@T 19.28 —Belgiun 8.71 7.61 8.43% 8.60% 8.40- 3 
19.28 —Switzerlan 19.60 7 19.40 19.47 19.44 : 7.64 
19.28 —Ita » 5.37% 5.46 5 28% 7 4 Qo 
20.29 —Holland ” 38.38 7.91 ~ 
19.30 Greece 4.58 4.57 
_ 19.30 Spain 15 9 
BANK CLEARINGS eR mr 8 15.4 14 ; 
26.80 Sweder : on Ox vt Sua 
Entire country, estimated from complete returns from cities 26.80 Norway 18 18 7, 
representing 92.3 per cent. of the total Percentages show 1.44 Russia 07 t 
changes from preceding years - 28 9 6 26.2 
1922 P.C 1921 P.C. | 78.00 wt m as 26.2 
Last weel $8,671,000,000 +18 24,000,000 15.2 0. A 1.2 
Week befor: 7,872,000 000 3.290.000 000 28.9 | 108.82 _ sl . ‘3.4 60 
Year to date 131.852.000.000 4 3.1 127.844.000.000 20.8 49.8 a 14.2 iS SM) 
9.83 i 47.4 +s $M 
49 &3 47 47.4 si 18.0 
ans ae 44 49.4 16.2 
BAR GOLD AND SILVER Tie 7 — 3 0.81 0.00 
33 t 625 13 15.81 7 
25.83 (Germany y , . 
Bar Gold Bar Silver Bar Silver 20.46 Austria yt} on . . 
in London in London in N. ¥ ‘ Poland “One oe at 
Last week 93s 3d@ 93s 1d 35%d@34%a TOKwC@HR« Jugoslavia ‘ 3 ‘20 UO" : 
Previous week 93s 54@ 93s 34% d@34%d 68% c@67T xc —Czechoslov’a 1.95 1.94 54 1 1! _ =; 
Year to date...... 988 4d@ 93s BKd@I2%d = TOKC@62 : Belgrade 1.47 1.40 ‘on Ay . a 2.06 . 7 
Same week, 1921..108s 8d@103s 34 354d@34%d  61%c@60%c | 19.30 —Finland 210 2.06 ‘35 23 207 219 1.96 , 2 19 
—Rumania 71 m7 75 1% 1.6 70% 71% 1 a 1.6 


Same week, 1920. .108s 34@107s 64%d@60d = $1.10%@1.02% | 19.30 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and , ‘light line the excess 
The 




















































maserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold up} computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures pu 
Week Ended Bank Cle 1L By Telegraph to 
Saturday, May 6 a ngs The Annalist 
Central Last Week Year to Date-———— Last Week Year to Date——— 
Reserve Cities 1922 1921 1922 1921 Other Cities 19 } 1921 
OS. Sere ae $5,004,694,774  $4,104,042,439 $75,103,828,898 $70,923,505,291 See 798 $34,174,9 5,691 $654,340,831 
COORD se sccccecesececen 722,020,509 598,526,369 9,321,052,704 9,348,520,245 Oe ee . oO ”) 52, 64 8,474 1,028, 982,304 
- — — —__—__———— Columbus, Ohio ......... 12,968,804 91,900 238,147,000 
Total, 2 C. R. cities $5 7. 26, 715 , 283 $4, 702,568,858 $84,424,881 ,602  $80,5 272,025,536 INET dine Sxin'e-ncn.d:0;564 0-000 19,994,4 115,931 336,176,582 
DES ot 0csdddesees 21.7% 5.1% IDOE 6.6.5 6.i60 0 ac0s0 78, 665, Of 73,000 1,464,174,000 
OS —eaa eee 2,171 { 124,053 347,130,389 
Other Federal Reserve Cities ‘ - 0154.74 Q ts ‘ 
MIN 25 osacccndenndcd $39,208,470 $39,578,557 $694,798,941 $757,460,973 —— se eeeeee 0,154,7 87,358 = 656, 546 
DEEL Scdnduasneeoeceses 325,000,000 292, pry 455 5,292,000,000 4,997,477,213 St Paul pair 2 5] 8 134 :, 811,25 
EE eee 83,752,484 “98,643,568 1,453,604,407 1,911,600,780 | sosttie °° 291463, 056 97'287'6 05 343 5 21,968,156 
Kansas City, Mo......... 120,368,581 139, $62, 302 2; 286,717,916 2;793,667,996 Washington ............: 20'988'019 17°900'4 =e Oo 999 816 863 
PIES ‘icdncnccncese 63,670,930 62,335,227 er enn 840 1, ee Se ee ee ee eres e nga ee seid — 
Pieadetphhia ..ccccsccces 439,000,000 ee wa ,000,000 7,196, ork 4 a z a ari ca 
DEE stiscecadeccces 41,479,000 36,182,000 711,256,000 755,484 4 : sinde iad eopr O04 g 5 728 909 B57 
wet San Francisco ........... 151,300,000 128,100,000 _2,396,600,000 —-2,354,000,000 | yo otal 11 cities...... eeneaee x - EE 
Total, 8 cities........ $1,263, 779,465 $1,191,593,214 $21,068, 792,104 $21,899,985,635 inniamiaingiiacinasietiarea ; iediceambapota bet niahiite 
Te. iccsinkbeemensaes 6. 
SEEGERS, 6 +9 9:080 am... —— Total, 21 cities.......$7,406,931,053  $6,260,14 315,460 $108,960,214,82s 
Total, 10 cities esacsts $6,990,494,748  $5,894,162,072 $105,493,673,706 $102,172,011,171 | Increase ................ 18.3% 3.1% 
IMCTEASE ..ccccccccscece 18.5% 3.2% *Decrease. 
Actual Condition Statements of the Federal Reserve Banks May 3 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. 8. Dist. 9 ist. 11 Dist. 12. 
Boston. New York. Philadelphia. Clevels and. Richmond. Atlanta. Fn St. Louis. Minneapolis. K Dallas. San Fran’co 
Gold reserve ..... $185,126,000 $1,109,765,000 $228, 007,000 $88,077,000 $131,301, po $454,504,000 $93, —_— $69, 683, 00 $7 $39,616,000  $266,032,000 
Rediscounts ...... 9,843,000 48,055,000 36,595,000 19,216,000 17,058,000 25,766,000 27 183,000 7,847,000 
Bills on hand..... 32,880,000 113,842,000 64,759,000 58,708,000 39,912,000 704,000 23,625 27,1 988,000 52,617,000 
} Due members..... 119,165,000 704,127,000 108,527,000 1 35, ‘041, "000 3 48,430,000 42,000 67,830, ‘000 43,1 4,467,000 119,073,000 
; Notes in circulat’n 152, 691, 000 623,300,000 185,560,000 199,048,000 9,7. 23. 000 118,037,000 308, 699,000 74,350,000 1,3 045 224,745,000 
Ratio reserve.... 75.0% 81.9% 78.5% 76.3% 65.4% 80.2% 74.9% 75.8% 74.3% 











































































































| R Bank Stat t Stat t of M. ber Bank 
, a 
| Federal Reserve Ban atemen atement of Member Banks 
tf Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citi: _—_ - Branch Cities 
| y Tal y 9 29 r 9 ig aa, sill a 
| RESOURCES— May 3, 1922 Apr. 26,1922 May 4, 1921 April 26 ‘ pril 26 April 19 
} Gold and gold certificates .........+.e.eseeee. $326,381,000 $326,638,000 $364,244,000 Number of reporting banks..... 66 50 50 
1 Gold settlement fund—Fede ral Reserve Board. 441,261,000 453,974,000 482,200,000 | Loans sec.by U.S.Govt.obliga’ns $115,510,000 $1 $47,811,000 $50,147,000 
}} Loans sec. by stocks and bonds 1,316, 687,000 1 310,389,000 30: 397.000 
1 eens ——— | All other loans and discounts... 2,098,753,000 : 668, 376,385,000 
( Total gold held by banks.............0.05. $767,642,000 —$780,612,000 —_$846,444,000 Total loans and discounts....... 3,530,950,000  3,518,9 126, 1,030,229,000 
Gold with Federal Reserve agents..,......... 2,169,736,000 2,154,510,000 == 1,326,087,000 U = hag ea llninco (exclusive of % é iia 
z » i ‘ 57.3 50,080,000 70,827,000 onds borrowec wee 50, OO ) 8,892,000 ,170,000 
I} Gold redemption fund suber eneesereeesas 57,398,000 60,080, 170,827, uo Waaeer wees... 41600 1046000 78000 
——S§ U. S. Treasury notes.... 520, O04 2,088, 000 4,000 
pa - ia er er U. S. etfs. of indebtedness. 756, OOK j 14,652,000 OOK 
Total gold reserves . Ui sihest a ces nisodeacecmeada 2,994,7 76,000 $2,995,202,000 aay ry ond Other loans, stocks and secur’s 565.106, 00 > "0 728' 000 One 
Legal tender notes, silver, & ceseeecorcces 124,041,000 129,637,000 176,540,000 | Loans, discounts, investm’ts,&c. 4,820,698, 001 5 { 34,039,000 284,610, 001 
Re — bal. with F. R. Bank... 5,347,001 { 1,446,000 125,954, 001 
RD. il, ID 6.050 )5.5:0:00:0:0.00 sae 77,440, ¢ On 29,112,000 29,422,000) 
Total reserves . jensstnsedseasment $3,118,817,000 $3,124,839,000 $2,519,898,000 Net demand deposits... } 116,070,000 905,060, 000 
Bills discounted: See “ured by U. S. Govern- rrr , ),959, 000 311,943,000 
ment oe Saueies EERE POPE PCS EON 190,474,000 178,991,000 892,366,000 Government deposits ......... 1,415,000 22,388, 000 
t All other eae madonna 318,902,000 321,106,000 1,173,879,000 NE Pas ; 550, 004 1,325,000 000 
} Bills bought in” open “market. ented melee 107,278, 000 82,518,000 94,302,000 Bills rediscounted ........ 3,508, OO 135,000 200K 
j All Reserve Reserve Branch Cities 
- _ - mn RAy yril 2¢ ril April 19 
Total bills on hand. eTTT PT eTC CTT eer ee $616,654,000 $582,615,000 $2,160,547,000 r ‘ > 94 
United States certificates of indebtedness : Loans sec. by stocks ai 3 3215.000 f 3'909. 31506. 
z = : a F _ ans sec. by stocks and bonds ,315,0 4 468,909,000 461,596,000 
One-year certificates vis ittman act). has §3,000,000 84,500,000 239,375,000 All other loans an@ discounts... 4. "249'000 4.5909 91'944.000  1.402'230'000 
! (RSME Sch ia iis 4.66 abe:scs <anceeic eeaatoomades 260,736,000 232,448,000 1,009,000 | Total loans and discounts...... 7166650000 716 914/908,000 1920705, 00K 
Z Municipal MMI. Sidicnccwaricschatueax,” | “Re a  sassiente U. S. bonds owned (exclusive of 
, bonds borrowed) Racecae ae 623,604, 001 Hi 239,498,000 231,998, 004 
— J. S. Victory notes....... : 57,855, OO ry 12,115,000 14, 308, 000 
Total earning assets.. : . .$1,225,873,000 $1,149,850,000 $2,426,639,000 U. S. Treasury notes....... oe 496,000 53,624, 000 
i ard ccs be ésacacsmubeinnseaake 39,809,000 39,562,000 21,908,000 | U. S. ctfs. of indebtedness.... ,464,000 111 ) 38,809,000 
} Five per cent redemption fund against Fed- Other loans, stocks and secur’s. 1,165,538, 006 1,170 90,439,000 591, "463. 000 
y eral Reserve Bank notes..........cscesee-es 7,604,000 7,601,000 10,886,000 | Loans, discounts, investm’ts,&c. 9,415,607,00/ »,410,9 2,849,393,000 2,860, 005,000 
! U neollected items ...... PERSO ES 516,586,000 519,627,000 524,651,000 Reserve bal. with F. R. Bank. 989 199,461,000 202,389,000 
/ All other resources........ LPS 8 Ga 19,978,000 18,587,000 12,720,000 Cash in vault..... eee eeeeenees _ 152, J 15 44,331,000 55,796,000 
— oe deposits........... 7,494,066 000 + i 1,662,282,000 1,666,321,000 
. —_—_— ns OE oe re 1,494,167,000 1,486 974,151,000 973,216,000 
F <ee Government deposits ........ “- 151,433,000 l 4 38,977,000 45,037,000 
otal FOMOUTCES «ooo ccccecsscccescceses . -$4,928,667,000 $4,860,072,000 $5,516,702,000 0  * OEE ‘ 23,584, 008 6,9 17,965,000 24,893,000 
Bills rediscounted .......... ‘ 43,204, 00 6 4 25,309,000 31,405,000 
LIABILITIES— mi eke 
| Other Reporting Banks 
Gaotend OURS TR <cccccs Kotdiédeet ae backennaeee $104,531,000 $104,311,000  $101,857,000 April 26 April 19 
SE etitrstasathinsdh 5) <oscgatabicosoeanae . 215,398,000 215,398,000 202,036,000 se = 
Reserved for Government franchise tax..._.. 1,839,000 ORG  vanaanms Number of reporting gt rears Lae aon en on 
Deposits: Government ............:sssecss00. 72/422 000 45,1 94,418,000 | Loans secured by United States Governm $39,689,000 $51,729, 000 
Member banks—Reserve account 1,774,802, 000 1,671,385,000 | Loans secured by stocks and bonds. $34,586,000 429,441,000 
"= iil ae il aa li ica Ral *' 45,108' 000 "34.4 28°'009 | All other loans and discounts. 280,276,000 1,278,018,000 
ae a aia i he al at lt es ; Total loans and discounts..... 1,764,551,000 1, 759, 188,000 
United States bonds owned (exclusive of bonds | 237,363,000 233,47 
United States Victory notes.......... 12,127,000 ; 
ee as 1,892,332,000 $1,833,230,000 724 United States Treasury notes... 31,659,000 30,87: 5,000 
F, R. Bank sn in actual circulation. 1o 178,436,000 * 57. 568, 000 iy £58586, 000 United States certificates of indebtedness 18,852,000 20,542,000 
F. R. Bank notes in circulation—Net Liabili y. 77,411,000 79.497.000 "153,859,000 Other loans, stocks and securities... 381,317,000 ‘ 376,963,000 
Deferred availability items ..............+-+. 444,775,000 449,347,000 441,069,000 — — aon aa Rese hg Son se uahans abn’ eeninoe 
FE rt re 945 : eserve balance edera eserve Bank 9,046, 
: ee eae neaene scimenes nates 0,064,000 | Gash in Vaullt.........c.0.00c00 70,984,000 
sicnttiiibiigiadaiialneas staal Net demand deposits............. oi .  1,519,999,000 a 832, 
NE aibdhaweas cca sccecscccoceces 715, 427,000 712, 467, 000 
NOD 0.5.5 vs dane pcnsdans dense aware $4,928,667,000 $4,860,072,000 $5,516,702,000 | Government deposits ....... eb 17,255,000 20,382,000 
Ratio of total reserves to deposit ~ ~—- 2 EE EEE ee 16, 550,000 15,707,000 
. 76.7% 78.3% 55.3% Bills rediscounted ...... Sere 32,741,000 36,950,000 
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New York Stock Exchange Transactions 
Total Sales 6,628,421 Shares 
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D614 96 9614 ‘ 108 10 } 

cts. 97 95 %%+1% | 60 , 2 
8s...112 . 111% 111%— % 64 2% 1 
103 102 102 62 12 

‘ 84% 83% 88%4— % | Re ‘ 2 
tfs.106 1051 t— %&% | RG ~ 71 
102% 10 —- ¥% | 82 4 221 

104 105% 105% + % St ria 2 

90 90 90 Se 7 8 

RO &9 an ft | ob St% 24 

79 78 18 =—3 | 9 S7 60 

O07 106 106 . F WS ot 10 

104 10314 108% — 1 91% 82 17 

g 105% 104 104% — 1 j Ne 50% , 
110% 110 110 95% 92 2 
ctfs.103 101% 102%+ % | 9% 9 5 
118 116% 118 + 1 10: 101% 201 
22..108 107% 107K + % 115 108 1 
29. .108 107% 108 + 4 | 114 107 103 





37. .103% 102% 102%%— % | 81 








{ 

1 108 102% 441% U S of Brazil 8 107 105% 1064%— & | o4 So w 

70% 54 145 U S of Mexic 68% 66%, ot 5 1% 74 
f 66% 50 65 U S of Mexico 5s, largé 63% 62% %¥;{; 3 & a 

ye 1 

62 9% 9% U S of Mex 8 57 t % | 100 3% 68 
TT ie 0 Ba SI P 
| Total sales - $14,310,500 10% ) 1 
| ON 895% 27 
} STATE BONI os 4 34 
02 101 i N Y 4s, 1962 102 102 102 +1 “my RB 2 
ww v . | 109% 103 6 
NEW YORK CITY BONDS 107 100 2 
y ' . | S7% 81% 45 
2% 93 1 4s, 1959 99% 98% 9%+1% | wih 76% 20 
101% 98 3 4%s, 1960 100% 100% ly, Luts 110 169 
102% 97% 4 4%s, 1964 102% 102% ey Ox 1 5 
107% 103 5 44s, 1965 106% 1065, V% SSu% 82% 97 
% 6 4%s, Nov, 1957 107% 106% 106% — 1% 92% 84% 149 


; & 1922 





ftp tod td 








nge Bond Tradi ng 


Total Sales $83, 199, 700 Pa 


High Low Last ¢ 


















































“h’ ge 


i 1971 107% 107% 107% — 
4 Nov, 1957, reg.......106 106 106 
‘ $5,000 
CORPORATION ISSUES 
ADAMS EXPRESS 4s.... 75 TH 7 I 
Ajax Rubber 8s, int ctfs.100% 1004 100% 
Alabama Midland 5s.. 100 100 lO 4+ 
Aiaska G M 6s, Series A. 11 il 11 
\laska G M 6s, Series B S 8 ~ l 
Lng A Chem cv 5s - 6 95 95% 1 
At A Chem 7%s 104% 104 104 1 
an Cotton Oil 5s 90 87 8N%, y 
Am 51 t & Ref ist 5s.. 92% 91% %2 
Am Sug R 6s, temp ctfs.101 100 101 + 3 
4m Tel & Tel conv 6s 115% 114% 114% 14 
Am Tel & Tel conv 4} 102 100) «100 
4 Tel & Tel conv 4 Sti 8, 86% + 
Am Tel & Tel col * 98 98 
4 I & Tel col 4s.... 91% 1% M1% 
Am W W & El col tr 5s. 79 79% 79% 4 
Writi Paper 7s SS SO SS 
A Arbor 4s 73 70 73 «4 
Armour & Co 44s WZ 91 92 1 
Atch, Top & S F gen 4 so 8S RSY, 4 
Atch, Top & S F adj 4s 82% 82% 82% 
4, f &S F adj 4s, sta... 83% 8 83 
A, T & S F ev 4s, 1960..101 100 101 + 1 
A, T & S F cv 4s, 1955.. 83 82 83 + 
A, T&S F, C&Ariz 4%s 92 91% 91%- 
4,T&SF, RM Div 4s. 824% 82% 82%— 1 
A, T&S F, Trans S L 4s 84! 84% 84 he 
Atlanta & Birm 4s 73% 73% 73% Ye 
Atl & Char A L Ist 5s 96% 96 G1 
Atl Coast Line ist 4s 89 S8% 85! Me 
Ati Coast Line 7s. 106 ly 
Atl Coast L, L & N 4s. 82 , 
At! Coast Line unif 4%s 87% % 
Atlantic Fruit 7s...... 16 
Atlantic Refi: 64s 104 4 
A s Powder temp 7i4s..107% 107 107%4+ D1 
B & O PR LIEN 3%s 93 93%+ % 
Baltimore & Ohio gold 4s. 83 82 82% 9 
Baltimore & Ohio 6s 100% 99% 99% 
Baltimore & Ohio ev 4%s. 83 821 t, 
Baltimore & Ohio ref 5s.. 56% 85 
B&O, P, LE & W Va 4s 80% 80% % 
B&O, J &M 3} : 
B & O-SW Div l 
B&O, T&C 4s... 
Bar s f 8s, Ser 
Bz s f Ss, Ser ‘ 
Battle Cr’k & Sturgis 
Be Telephone (Pa) 7s..108% 108 108% + A 
Bethlehem Steel p m 5s O44 o% 93 «C- % 
Bethlehem Steel s f 6s.. 99 98% 99 + % 
Bethlehem Steel ref 5s 97% i 1 
Bethlehem Steel ext 5s.. 99 9 + % 
Bos & N Y Air Line 4s 69 69 1 
Brad Copper .. 98% O8 9%+ % 
Brookln Edison 5s.. 94% 4 94, 
Brooklyn Edison gen 6s.102% 102 102% — 
Brooklyn Ed gen 7s, S C.105% 106% 10614 
Brooklyn Ed gen 7s, D..107% 106% 107 
Brooklyn R T cv 60 60 60 +16 
Brooklyn R T gold 5s 64 62 62% 
Bklyn R T gold 5s, c of d 62% 60 62% +4 
Brooklyn R T 7s, 1921 S6 81% 86 4 
B RT 7s, ‘21, ctfs of dep 86 R2 86 + 4 
BRT , 21, ¢ of d stpd 82% TS 82% 4 
Bklyn Un Elev Ist 5s 86 8544 86 
Bkiyn Un El 5s sta.. 86 £5 86 + 1 
Bklyn Union Gas 5s... 96 95 95 
Buffalo, R & P con 4%s "1 90% 1 4% 
Bur, C R & NWN col tr 5s. 971 97% 97%- le 
Bush Terminal 5is.... 91% 9% 91%+ % 
Bush Term Bldgs 92% 89% 91 + 1% 
CAL GAS & ELEC 5s... %% 9K 95% LA 
Canada Southern con 5s. 085% 98 gS + ly 
Can Gen El deb 6s, w i..102% 102 102% 
Canadian Northern 7s -114% 113%114 + % 


Northern 6%s 
Canadian Pacific deb 4s 
Clinch & Ohio 5s 4 88 92 + 
Branch U Pac 4s.. 74% 74% 74% +4 


Foundry Ist 6s... 84 S4 84 4 


112% 112 112 - 
804, 794% 80 - 


Canadian 





Central 





Central Dist Tel 5s..... Ww 97% 99 

Central of Georgia 6s.... 99% 99% 99% — 
Cent of Ga, Chat div 4s. 81% 81% 81% 4+ 
Central of Georgia ist 5s.102% 102% 102% + 
Central of Georgia con 5s. 98% 97% 98% + 
Central Leather 5s. 98 97% 97% 4+ 
Central New Engl: and 68 67% 67% — 
Cent R.R & Bkg of Ga 5s. 144% 94% 94% 4+ 





Central of N J gen 5s 





Cent of N J gen 5s, reg..107 106% 107 
Central Pacific 4s.. 87% 86% 86% — 
Cent Pac, Thru St L 4s.. 86% 82% 82% — 
Cerro de Pasco &s 116% 115 

Ches & Ohio fund 5 96 f 

Ches & Ohio gen 884% 87% 

Ches & Ohio conv 92% 91% 92 + 










108 
104 1 
107 
97 
100 
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$+ + + 4 


f+tit 4 i) f 








nual 
se 
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pitti tii i 
tr 
A ae! 
<1 
er 


41 4 
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rT tt 
ah 
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$++4 4 4 4 ff 
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E ANNALIS 





Range, 


High 


3h 


INT 








116 
Oy 


A 
97% 


“2 
me 
14 

MO 





rs 
s. Ty 
w,! 
So 
871 
0 
ok, 
Zu 
100! 
VWolg 
Mk 
4% 
~1922 
High. Low 
i112 100% 
7 3% 
s 1% 
sive 24) 
2 
im 1% 
mw 1% 
Tay 2 
“ 4 
ni 
i% 2 





108 ; 
107% 


351 








s 








2% 

44 

N71 
106% 
101% 


1% 














25 


om 
119% 
14% 


1922 
Low Sale 
NIM 




















! 
‘ 








Myers 5s 











Guilt Sulp (t2%) 44% 


Do pf Class B 
4.800 Tranacontinen 


















































Bklyn, con 48. 82 82 
P 7%s w i 98% 98% 98% va 
65 644 64% - Sy 
105  104%4 104% 4 he 
os) 3% 4% 4+ ‘ 
mM Ss mM P 
cil 1S 40 1% 
rs] | 5 — 
is Bi oD 
River 5s 97 1 + 1 
87% ST% 1s 
Ss 106% 105 106% + 
Hs 86% 86% 86% hy 
emp 748.100% 99% 100% + \ 
HEND OS, 1% 
P v5% 2 
Dl wl, 
tis 4, 10634 106% 4 
b 77 1% 
Ist Ds ow 1 
Ss 19 10314 x 
Ss 116 IK, 
o% % 
! 58 + 1 
114% 113% 113% 1% 
leb 6s 105 104% 104% + K, 
en 7s 109% 100 1005, + , 
s, w i..100 Wg Wh y 
ref 4%s.. 914 90% 90% + 
; 10% 10! 10% % 
& | Sig SZ : 
» SS Si l 
! : So st 
s Ww 92% 24 " 
RT 87 87 
ef ts se) “Hy Sth 
ij 5s 64 LE) t ‘ 
‘ be % 
19. 77 7H 7a ~ wt) 
12 a ay, ne | 4 ss 81 
, 2 x0) RL 4 7 
111 It 0 05% 
~S 4 “es ‘a at 2 
10 ”) ol +. = 45 
7¢ ( it Ss mu 92 
NO it 7 6 a 1 
y . et w : 
" " "0 - ' 
we ‘we ") ri ww 
5 my 9 SY 
, “ Is +7 
ade s 1s 2\4 62 i 
1S loom Lom 
82 sO sO " 4 “0 é 4 
110 109 «#110 2 7 on 
6 " Os ys as os 
f “ = - Hi - 
- — oom ‘ 44 024 
. 14 1% 
st yt . it 1% 
‘ i is 9 Gazi 
A) < 4 
f.102% 102 10 10% if 
OO 101% 
a 26 154 Ws l o6 102 
M 4s ROY 7% ‘ vi R814 
NT% is, uy 33 
67 t 103 100g 
a +s wm T "0 4 
rire SS 109 10834 108 + 2 70 <1) 
m ts.111 1 111 + 1 89% 85% 
71% 71% 71% + 3% 110” 1K 
(A Ow 
} % St 
10 I vi i 
8 2 tid oD 
ist AN 4 
2d + 2 109 14 
r % 1) 14 
‘ Tt 101% ms 
12s ve ” whe 
31 On% LOK 
on 1 s 96% 
6s T ™ iS 0 
gtd t on wy, 
st . 1% ow ™ 
. 8 Te 7, 
-_ N14 83314 
. "2 bel 
i $932 7 
: ; > 03 " 
114% 114% 114% 4+ 
4% 4% ‘ 9% 87 
tles » % D% % 21 oe 
nified 4s. 91% 90% 91 My o7 > 
1% 0 
tem cis ion 1s 2 ) 
— : ” o 4 
Div 3s. 61% 61% 61% on a 
a 6.101% 101% 101% : 1 ao 
~~ ‘led 97% — +s 100 93 
0 oo rt) | so% 87 
f 7%s.100% 100 100 1 SOM 
iD 3) a3 Zz 1% SOK 
is Hi, “ + 2% i; iw 03% 
col os OS | 100 On* 
col tr ts 95 \% ”) Wy 
cons 5s 91% 1 ve gol 
9 % 4 oe He 
temp 7s aS& 2 80% TD 
with war.106 105 105% 4 4 | 92 S 
Ss 106 105% 106 j % | gO 70% 
deb 4s. 91 We OK % 9 ; 
Tel 5s 98% 985% GS% 74 “iy OTH 
nig ve Qe 1 
ext 448 ball) Rt} + LA ) 
ger ) iM) ony ”) 81 
Som Sm + . wo 78 
92% 92% 4 05% 102 
Ss is 49 10. ”) 
Ss 2 Soph Ro " 10. " 
ref 4s MD) 18% 40 + Ost Ch Ad 
M 6%s.102% 102% 102 Bs : 
S M con 6s.100% 100 1m i 1 
S M con 4s. 90 S9 x0 % Re3 sry 
M & Atl 4s OS 6%++ % 8 Sou 
Stock and 1922 
Dividend Rate. High. Low. Last.Ch’ ge | High. Low 
112 100% 112 +3 70 nO 
Boat 6 iu 5 v4 6% 6% 
8 6% 8%, + 1% 10% 1% 
= 37 6 i7 1 - 
Am 1% jo% 3% 
F CIA 2% $ 4, 
Chem 12% % 
Me 1% 








ty ‘ 100% &2 
& oOo a) 11% % 120 114% 
24% ( 6S 6o% 
137% A 19% gy 
(6) tig 1 nid $544 
™ t \, 
ci B 1% 
1 
tal Oi 12% % 
1F (2). 42% + % 
Tran (2) 49% % ’ 
72% #66 
TYPE (10)..145 +16 134 ih% 
Paper (6) 68% } % 
+ 1% 1 é 
(10) + 1% 4% 19% 
75 1% 22 12% 
ar (7) 102% 101%x102K%4+ 1% 17 10% 
107% 10% 4x 105% + 1% a) Hi 
Steel my 34 th + *% 12 Rly 
734% 70% 71 ly 21 13 
(s) 14 «141 142 % | 24% 13% 
Paperboard 1% 16% 194% 4+ 24% 641 1% 
Invest 17% 15% 16% + \ 99% &9 
32% S31 2%+ % | «100 80 
Stores Hs MI% D1 ty $01 
Pipe & F 36% 34% 4 7 6 





Stock Exchange Bond Trading—Continued 


Ne Range, 1922 
High Low Last ¢ ‘h ge | High Low 














































































































Net Range, 1922 
‘s ales High Low Last Ch’ge High Low Sales 7 High 
Mo, K & East 5s,cofd.91 91 1 . 95% a ert elle 9 ily at 
Mo, K & Tex ist 4s...... 82% 81% 814— % 81 ee renee Wert 1s Se... 2h. 
Mo, K & Tex 2d 4s...... 66% 66% 66% . 70 Rio Gr West col tr 4s.... 69% 
Mo, K & T 2d 4s, c of d.. 68% 67% 68% + 1% 100% Rochester & Pitts 8.100% 100% 
M.'K & T lien 5s, A, W i. 84% 83% S3%— % S2% RI Ark & L 4s. ve oe 
M, K & T 4s, B, w i 70% 69% 69% — 1 100° Rogers-Brown ref 7s, w i.100 
M, K & T 6s, C, w i.... 96% 96% 96%4— % 99% Rome, Wat & Ogd con 5s 99% 
& adj 5s, wi 58% 56% 57 — 1% ; ; : 
Mo Pac ‘aon bc... 100% 100 100 1 ST L, I M & SO gen 5s. - 18% 
Mo Pac °26. 97 96 0G — %&% L, IM & S un & ref 4s 88% 
Mo Pac 100 100 100 | L,I M&S, Riv & Gulf4s 83% 
Mo Pac 88% 88% 88%— % | % 78 3 L, Rocky Mt & Pac is 87% ; 
ae Dae mem 46........:.. Oe Ga @a— 1 103% 101% 10 L & San F Ry gen 6s.103% 103% 
Mobile & Ohio gen 4s Th 16 % + 2% 98% 95 2 L & San F Ry gen 5s. 98 
Mob & Ohio new 6s 104 103% 108% P 74% 68 154 L & s -4 pr lien 4s 74% 
Mob & O, St L&C gtd is 89% 87 89% + 2% | S8% 81% 121° L& Ss EF pr lien 5s 
Montana Power 5s . 96% 9% 9%+ % 71% 34 264 L&s F ine 6s r 
Montreal Tram 1st ref 5s 88% 87% 87% + % | 95% 95 4 L & S F d%s, Ser B 
Morris & Co 4%s......... 87% 8&7 7 —- % | 82% 71 130 l, & S F adj 6s 
Mor & Es ist & ref 80%, 80% + & | 100 944% 320 L. & S F pr lien 6s 
79 «74% 12 LS W Ist 
NAGH, C & STL con 5s.100 100 100 . | 77% 68% 4 L s W con 
Nassau Electric 4s 49 6% 49 ++ 21 pia 2 4 8 Ist 
Nat Rys of Mex prior lien — = : . O11 
i%s, July,’57, qunen on 40% —1 } 88 J P, M & M, } xt 4s =<% 
National Tube 5s -« - 10 + % 4 8 . fry ~' 79" 
National Tube 5s, w i.... H 4 108% 1 Sav, oP ran P 6s “ 100% 10 
{Or &N E Ry 4 4%s + % — = 7 . ‘ 7 
N Or Samual Po . oe . = | 85% 5 Sec icto Vein ES - 
N O, Tex & Mex inc 5s.. — %*% 0% i Seah Air Line gold = 
~ , . 4 4 | Hy Seab Air L gold 4s, sta 
N X Central és.... 1“ 31% 235 Seab Air Line ref 4s. 
N Y Central gen 3's t } 0 13% 172 Seab Air Line adj 5s 
N ¥ Cen deb 6s ose - | 63% 41 491 Seab Air Line cons 6s 
N ¥ Cent deb 4s, 1942... a) 8T% 1 Seaboard & Roanoke 5s 
N Y Cent deb 4s, 1934.. 1% 100 98 22 3 3 
N Y Cent ref & imp 5s RG 85 1 ‘ 
N Y Cen ref 4%s sate — % 104% 98 217 Sinciair 1045 104% 
N Y¥ Cen con 4s — % 99% 580 Sinc Crude Oil pur 3%s.. 99%. 
NY Cen, L S — % 98 1082 Sinclair Oil 7s, w i.. 100% 
NYC, L col ** | 95% 91% 61 Southern Bell Tel 5s... 95 
N ¥ on M me je 4 T 1 | 100% 4 119 S Porto Rico Sugar 7s 100% 
l VN Y, Chi & S L de 8 T Hee) val $} «South Car & Ga ext 5%s 
4 N Y Conn Ry 4%s + 1 } 103 Wy 16 Southern Pacific cv 5s.. 
2 N Y Dock 4s Southern Pacific cv 4s 
N Y Ed Ist & ref (%s t Southern Pacific ref 4s 
NYG, EL, H & P 5s + 44 Southern Pacific col 4s. 
- - G, ~ L, 7 he P 4s 7 a So Pac, San F Term 4s 
ow Jer col tr 0S 2% So Pac Coast 4s 
NY, NH & H cv deb Gs. ‘hs 6% Southern Ry Ist 5s 
NY,NH&H n-cv deb 48,"55 ‘” 68 Southern Ry gen 4s 
NY,NH&H n-ecv deb 4s,’54 1 : aes A ¢ 
NY 'NH&H n-cv deb3 47 100% : So Ry dev 6% temp cfs. 
7 NY,NH&H n-cv debs%s,'54 i! | sm - South Ry, Mob & Ohio 4s 
8% NY NH&H n-cv det is. 43 % | Mo 80 2 So Ry, Memphis Div 5s 
NY _NH&H n-cv deb 4s, ’47 = se ey. oe es Sy ae 
i9 N Y,N H & H deb 4s, '57 52% [2 Se 2 eee oe oe 
10 NY N H & H conv s%s. 3 rt n1% \% OT 16 7 Standard Milling 4 
a NY O48 W aon 4. 70 68% 70 14 | 107% 105% 65 Standard Oil of ¢ 107 
7 NYO & W ref 4s 77 Wu 77 +1 102 95% 15 Steel & Tube 7s 01 
l N Y & Putnam 4s -. S4 st 84 + x - — : on 
7 N Y Rys Ist ref 4s...... 44% 40 43% + 8% TERM AS ST L - Wg 
448 N Y Rys 4s, etfs of dep. 44 38% 43 1% ,1 Term Coal & Iron gen 5s.. 96% 
10 N ¥ Rys edi Se ib 9 m6 +4 271 Third Avenue adj 62 
1433 ON Y vs adj 5s, c of d 13 1 4 | 13 Third Avenue ref 67% 
2 ON Y ate Rys 3 z “ Tide Water Oil 103% 102% 
'Y.8s & We he. . 5 1 118 Tob Prod temp s f 7s 102% 101% 
20 N Y, Sus & W Ist ref 5s 1% | yf 13 Tol, St L & W 4s 69 
283 N Y Telephone ref 6s. + % | 100% 96 21 Tri City 5s...... 100% 100 
41 N Y Telephone s f deb 6s.105% + % | 
77 N ¥ Telephone 4%s ‘ + % 65 ULSTER & DEL ref 4s 
t13 N Y W & B 4%s l fot Un El L & P 5s, 5) 2 
6 N P 4 oo Un Bag & P A.w i 99 
12 N + 1 ; 104% Union is. .104% 104% 
1 Norfolk South S.. 1% 92 Union 92 
18 Norfolk & West con 4s % | SS Union Pacific Ist ref 4s 7% 
R3 Norfolk & West conv 6s.. | 95 Union Pacific cv 4s 9414 
Northern Pacific 3S... 104 Union Pacific 6s 104 
2 Nort & W, Por aC&C 4: } 104 Union Tank Car equip 7s.104 
17 ee Domes = Ss a 6s.. ats |} 109 United Drug cv 8s 108% 108 
t VO : _ 60 a S$ ouis 8 OK 
" Norihern Pacific 4s by S84 U nited Aa ba “Pittsb irgh A 
ce Pes rot 2 = =. r 2 100% U S Hoffman Mach 8s... 100% 
Nor States Pow ref tis 102k 4 7 a on —* 
23 Nor States P ist & ref 92% Tr ™ 00 ” U S Rut : rey ‘st ref 5 — 
168 Northwestern Bell Tel 7s.107 106% bo % | 100 Us ~ meee st & re 8 
| g s ubber 109 
00 ’ S Sme vy 6s 
i OHIO RIVER ist 5s 96% 1% | tos” U BS Steel Se veins gg 
6 Ont Power Ist 5s...... O61 | O24 Its > aa . G21 
14 Ore & Cal ist 5s eee 98% Fr | ‘a wy = isomn 8 Bi, 
& Ore Sh Line con 5s......101% 101 Y% P i cp ta iat ae 
0) O Sh L con 58,46 tmp ctfs.102 101% 101%— % 99 VA-CAR CHEM ist 5s 
12 Ore Ry & N con 4s .. BOY ST% 80% + 2% VO Va-Car Chem 7i%s 
11 Ore Short Line ref 4s.... 924% 7% 91%— oo Va-Car Chem cv deb 6s 
103 Oregon-Wash Ist ref 4s.. 82 81% SIK+ % 97 Virginian Ry Ist 5s..... 
6 Otis Steel s f 8s --102% 102 102% . 91 Virginia Iron, C & C 5s 
i 8 4 S W con 5s 
05 PACIFIC GAS & ELEC 5s 92% 91% 92 + % | go Virginia Ry & Power Se 
%§ Pacific Coast 81 7 81 +2% | 97% Va Midland 5s, ser E... 
i Pacific of Mo: ba 96 96 96 ee | 98 Va Midland gen 5s 
I Pac Power & L Istéref 5s 91% 91% 91% % | 
34 ~Pacific Tel & Tel 5s... OR t+ 1% | WABASH ist 5s 98 
108 Pac Tel &" 8 2, wi 94% Wabash 2d 5s 88% 
24 Packard Car 5s 01% 106 «107 =~ ‘ Wash Central 4s gl, 
131 Pan-Amer rT eq 7s..100% 100 100 | Wabash Des M 4s 4" 
178 Penn gen 100 99% BI% } Western Electric 5s 10014 
1 oe =~ bd ae nd | Western Maryiand 4s 3 
2 enn 4s, 2 91% + 2 | jest N a gen 4s 
5 Penn gen 5% .. 91% 9% 90%+ % | ae ro ae 'e ; 
196 Penn 64S ..........-.++-110 108% 1085%+ % | Western Pacific 5s... 
99 Penn Gold 7s ..... ----109 107% 109 + 1 | West Pacific temp ts 
i Penn Real Est 4s........ 98% 98% 98%+ 1 | West Un Te! col tr 5s 
54 Penn con 4%8............ 98 965% 96% Me } West Un Tel 94% 
20 Pore Marquetto Ist Se - 8 6% 74+ Ke i st Un Tol 110% 1090 
5 Pere Marquette Ist @..-- 80% 80% 30%K+ % | Shore ; 83% 
10 Peop Gas & C of C ref 5s 92 91 { + 1 Shore 80 
40 Peoria & East Ist 4s... be w stinghouse 108 
0) Philippine Railway 4s.. 1% Wheel & Lake 74 
175 Phila Co ref 6s, Ser A 1% Wheel & Lake 6814 
2 Phila, Bait & W 4s i } Wickwire Steel 7s WS 
44 Pierce Oil deb 8s, w i Mg Wilkes-Barre & East 5s.. 73 
S Portland Ry 5s... ieee 3 | Wilson & Co Ist 6s. 
40 Port Ry & L Ist con 5s 5 Wilson & Co temp cv7 
# Port Ry, L& PT ee Wilson & Co cv ts. 
8 Porto Rico-Am Tob Ss 25%, Win-Salem Southb 4s... 80 
1 Producers & Refiners 8s..105 102% 102% + % 81% 74% 45 Wisconsin Central gen 4s 81% 
18 Prod & Ref Ss, with war.108% 106% 108% + % | 80 75% 105 Wis Cent, Sup & Dui 4s. 80 
2; Public Service 5s .... 8% S4% 84%— 
| Total sales 
® READING gen 4s........ 86 8 85% + % | 
t+ Reading J C col 4s &8 87 88 + 2% Grand total 
Exch T tions— Continued 
xchange Lransactions ontinue 
Stock and Net -——1922—- Stock and 
Sales Dividend Rate High. Low L = Ch’ ge High Lo yw. Sales Dividend Rate High.Low 
1100 Do pf (5) ; 1% 14,300 White Eagle Oj) (2) 27 251 
100 U S Express va 15,500 Wheeling & Lake Eric. 13 
10.100 U S Food Products. 5,200 Do pf. oe 23% 
14,800 U S Industrial Alcohol 1% 6,700 White Motors (4) 0 
100 Do pf (7) oe + ly 39,100 White Oi) 11% 
9,700 U S Realty & Imp + 1% 14,100 Wickwire Steel 18% 
31,100 U S Rubber ‘ i: + % 2,900 Wilson & Co.. 47% 
800 )6Do «vist pf (8) ‘105% 104% 105% + 1 9,500 Willys-Overland o- 8% 
800 U S Smelt, Ref & Min 11% 4 40 + 700 Do pf 7) 
1,700 Do pf (3%).. -_ 16 4% 45%— \% 200 Wisconsin Central 29 
74,900 U S Steel (5).. . 974% WK+ 3 (00 Woolworth (F W) (8).160% 
2,000 Do pf (7) ‘ .-119 198% 118% — 1% 2,200 Worthington Pump (4). 53\% 
14,600 Utah Copper (2). .. G7% & 65%— % 300 «=6Do pf, A (7) ae 
16,200 Utah Securities + 19% | 7h 64% 1,300 Do pf, B (6) 17% 
200U S Tobacco - 4578 | %% 6 2,400 Wright Aero (1) 1% 
43,700 VANADIUM CORP .... 47% 41% 47% + 5% RIGHTS 
200 Van Raalte Ist pf (7). 93 92% 92% — %\% - “ : 
4,800 Va-Caro Chemical 1% <=” % 10,047 Brooklyn _ Edison 2% 
1,300 Do pf : ei an 1% * iy] ; 337 Granby Consol Sey 
1,700 Va Iron, Coal & C (6).. 55% 50 54 +1 S% 63% «3,100 North American 8% 
150 Do pf ....... 12% 12% 72%&+ % | ,% a ee ee N J ‘a 
‘ ~ ee 24 9 ‘ 2 2,2 eplogle Steel J 2 
10,300 V. Vivaudou e 13% 12% 13%+ 1 % 1-200 300 White Oil % 
18,900 WABASH 11% 11 11% + % Te 
17,000 Do pf, A ... 32% 31 32%— % sarees 
10 «=~Do pf, B -» 21% 21% 21%+ % | 700 Mo, Kan & Te, Ist pd Py 
6,900 Weber & Heilb (1) 16% 15 15%— % | 100 =~Do pf, Ist pd 21 
100 Wells Fargo (2%) 78 78 78 -1 J 
3,100 Western Maryland 12 11% 11% - % Dividend rates as given in the above table 
2'500 Do 2a pf 2 19% 20%— % cash payments based on the latest quarterly 
2.100 Western Pacific ‘ 22% 22 a Se declarations Unless otherwise noted, extra 
1,100 Do pf (6) 6 ee S| oe ee eS oe 
1,200 Western Union Te) (7). 98% 98 98% + 1% *Last quarterly payment in stock +Partly 
11,100 Westinghouse A B (4). 96 95 9 + 1% | ing 4 per cent. extra in stock {including 2 per cent 
18,700 Do E & M (4) . 62% 61K 62K%+ 1% stock. §Last quarterly payment in scrip j Payable 
100 Do Ist pf (4) ie 73 73 73 + % ferred stock. x Ex. dividend 
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Transactions on the New York Curb 
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16 1,000 Hava i 
20 10) Havana Tot 
2% 1,500 Hocking Vall 
g0 6,800 Heyden Chen 
3% 6,400 Hudson & Ma 
= 100 Hudson & M 
20% 70,900 Hud Mot Car 
5% 1.400 Hudsor pf 
107 W illinois Ce 
Serie A 
75 8,860 Illinois ¢ 
19% 200 Imp Tot ; 
10 100 int Proj 
6 5,00 [ntereonr I 
4) 100 Inland 
17% 2,300 Lehigh P 
2% 5,000 Libby, M 
7 1,100 Lincoin M 





105 Lehigh Va 
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2 1,300 Radio Co 
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7 91,500 Southern 
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1% 100 Am Fuel 
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ww 141 000 
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MINING 


High 
Alaska GM 2 
Allouez 
}) Ahmeek 
Anaconda 
Am Zinc pf 
5 Arcadian sy 
+ Arizona Com ” 
Bingham 15 
tutte & Superior O% 
Calumet & 
Calumet & 
Carson Hill OM 
cliff “ 
Centennial 
Chino Copper 
Copper Range 
Davis-Daly 
East Butte 
Franklin 
Granby 
Hancock 3% 
Helvetia 1% 
Indiana 
Island Creek 
Island Creek 
Isle Royale 
Korr Lake 
Keweenaw 
86 Lake Copper. 
La Salle 
Mass Con .... 
Miami Copper . 
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57 Boston & Albany.149 
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2 Chi Junc & 8S Y 
Chi Junc & 8 Y 
Maine Central 
New Haven 
} Northern N H 
30 Old Colony 
) Rutland pf 
Vermont & Mass 
West End 
1 West End pf 62% 
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Chemical 
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+} Am Pneu § Ist pf 4 
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May 
May 
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May 
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May 
May 
Apr 
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May 
May 
May 
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May 
*May 
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Apr 
Apr 
*May 
*May 
Apr 
May 
*May 


May 
May 


June 


Apr 
Apr 
Apr 
Apr. 
June 
*May 
Mar 
Mar. 
May 
Mar. 
Mar 
May 
May 
May 
May 


May 


STEAM RAILWAYS 
Pe- i 
Company Rate. riod able 
Canadian Pacific 2 Q June 30 
Catawissa ist pf May 19 
Do 2d pf ‘ May 1% 
Central R. R. of N. J Q May 15 
Cleveland & Pittsburgh Tie Q June 1 
Do special gtd Q June 1 
Cripple Creek Cent. pf 7 June 1 
Delaware & Hudson.. 2% Q June 20 
Atch., Top. & 8. F.. 1% Q June 1 
Illinois Central 1% @Q June 1 
Norfolk & Western “pt 1 Q May 19 
Norfolk & Western 1% Q June 1% 
Pennsyivania Me Q May 3l 
Pitts. & West Va. pf. 1% Q May 31 
Reading Ist pf We Q June & 
STREET RAILWAYS 
Baton Rouge Elec. Co , June 1 
Do pf 3 June 1 
Cent. Ark. R. & L. pf 1% Q June 1 
Columbus R., P. & L 
pf., A $ Il, July 1 
Conn. Ry. & Lighting 1% Q May 15 
Do pf ° i% Q May 15 
Fed. Light & Trac. pf 1% Q May 15 
Do pf . -.e. 1% Q June 
Montreal L., H. & P. pf. 1% Q May 15 
Norfolk Ry. & Lt 3 June 1 
Tampa Electric Co 2% Q May 15 
West Penn Tr. & Water 
Power pf : 1% Q May 15 
Do pf 1% Ace May 15 
TRUST COMPANIES 
N. Y. Life Il. & Trust 15 June 10 
INDUSTRIAL AND MISCELLANEOUS 
Alaska Packers’ Assn 2 Q May 10 
Allis-Chalmers Mfg 1 Q May 15 
American Brass 1% Q May 15 > 
Am. Bank Note.. . 2 Q 
Am. Beet Sugar pf 1% Q 
Am. Cyanamid pf 
Am. Brake Shoe & Fdy 1 Q 
Do pf i% Q 
Am. La F. F. Eng. " Qhe Q 
Am. Locomotive 1% Q tI 
Do pf ses ‘ coco OG 31 
Am. Smelt. & Ref. pf 1% Q June | 
American Tobacco. . 3 Q June 1 
American Tobacco “‘B’’. 3 Q June 1 
Am. Thread pf 12%c — July 1 
(m. Mfg. pf.. 1% Q June 30 
Do pf $46¢4sunendeean 1% Q Sep. 30 
SP ME scndevy cocasseed 1% Q Dec. 31 
Amparo Mining ao 8 Q May 10 
Am. Radiator re Q June 30 
Do pf ; wee 1% Q May 15 
Am. Soda Fountain..... 1% Q May 15 
Am. Water Works pf 1% Q May 15 
Am. Tel. & Cable. -» 1% Q June 1 
Beach Royalties © ‘orp 2 M May 15 




































































































Out-of- Town Markets 








































































































Net ; i 
High Low Last Ch’ge | Baltimore Pare = High Low La 
East Boston Land 5% 45, ™% - a ee rode haux Sugar J 15 
eastern Mfg 12% 11 11 % 2 | 18> Great Lakes Db. &€ D . 94 
stern 8 8 365 ' STOCKS High Low Last | 1,635 Gossard Cor. -» 28% 
3dison_ Electric , 3 Arundel Corporation .. 40 35 30 Hartman 93 
308 Elder Corp .. Baltimore Bank.....°....180 Hupp, Motor: .........2.. 19% 
416 Garduer Matex Zaltimore Trust...... 155% | Illinois Brick.. ere 71 
15 General Electric Baltimore Tube ... 9 | Inland Steel..... -. 36 
1.666 Gray & Davis Balttmore Tube pf Libby, McNeil & Libby 3 
° ~- eant' ld , D Baltimore Brick... . Lindsay Light.........«- ) 
@restock Go pnesch ...... Midwest t tilities........ 40 
He - "R ~~ Benesch pf......... 3 Midwest Utilities p pf. 99 
iat GC "Milis ; Cent T Sugar pf.. 85 Midwest Utilities pf 74% 
» 58 Int Coment Celestine Oli ..... 50 Mitchell Motor....... bu 
=, 10 one Prod le : Chalmers Oil pt... 3 ry 635 Montgomery Ward -- 22% 
. Ley g +4 Citizens’ Bank. 43% 50 Montgomery Ward pf. 91 1 
: int Butthole 1 Com Credit........ 51% 1,190 National Leather ‘a - 9% Vhs 
Island Oil Com Credit pf...... e« National Leather, old 2% 2 
J T Connor F Com Credit pf B....... Orpheum Circuit.... 21 20 
I, Libby, McN & L Ce Me ci ccesonae 23 People’s Gas 87} 87 
Loew’s Theatre Pick (A). D 6 
Mass Gas Con Power.....-- , ic . : 26% 
Mz a Con Power pf. secnee Piggly Wiggly 53 44 
Seeaenie toe oe eee Public Service.... 100 99 
; me ae ~~ Ist p Equitable Trust.......... Public Service pf..... 93 93 
, ea Bll Finance & Guar pf.... Quaker Oats....... 180 180 
; Mes Ter a het Fidelity & Deposit... Quaker, Oats pf 95 % 
Man Tal & Tel of Houston Oil pf.... : Rs MO osc. 00.002 24% 24% | 
i Mex Tel & Tel p Mfrs Finance............ BY Reynolds Spring....... 41% 39 40 
a — aha Mfrs Finance 2d pf..... 2: Standard Gas & Elec.... 18 17 17% 
Miss Riv Pow pf Maryland Casualty. Y 595 Standard Gas & Elec pf. 47 16%, 47 
Nat'l Leather -. | Merchants & Min Bank.. » 26 Stewart-Warner .... ; 40 
New England Tel Mount Vernon C M..... 138% 13 13 2,585 Swift & Co.......... 102 
New England Oil. Mount Vernon C M pf... 30 47% «50 14,215 Swift International. 20% 
ate Ohio Body & Blow Northern Central........ 75 7 75 eee 25% 
905 Orpheum. ....... New Amster Casualty.. 30 30 30 1,705 Thompson (J. R.).... oO 
18 Pacific Mills | 33 Pa Water & Power. cal 6,210 Un Carbide & Car 57% 
5 Pullman | 1,295 United Rys & Electric. | 520 Un Iron Works. ™% 
Reec e Folding | 195 United States Fidelity. | 425 Un Paperboard. 18% 
Simms Magneto ios 515 Wash, Balt & A........ 2475 Un Light & Railway.... 64 
2S Switt & Co... % 180 Wash, Balt & A pf..... 925 Un Light & Railway vt 74% 79 
ten od by 76 Western Bank........... 3 83 Vesta Battery. tt 3 36 
2 ‘orrington hese »085 Wahl Co........ccccee 66% 67 
United Drug | BONDS i = 100 Wilson & Co........ 4 16%, 46% 
United Dr Ist pf _ | $1,000 August R & E 5s........ 82 82 82 2,800 Western Knitting Mill. 8% 7% 84 
United Fruit % 1,000 Alabama Co gen 6s..... 83 83 83 825 Wrigley .... 41 10% 103 
United Shoe M } 2,000 Baltimore Electric 5s.... 94% 8% 94% 3,175 Yellow Mfg.. 198 200 
Unites ee us pt % | 2.008 -_ 5 ‘ | 4,885 Yellow Taxi. ae 731 7 76 
n Twist ril 7, ity nines 
Ventura Oil 3Y% 4,000 City | BONDS 
Waldorf , % | 1,000 City | $2,000 Chicago City Ry 5s...... 
Waltham Watch 1% 1,000 City | 41,000 Chicago C & C 5s... 
Waltham W pf | 6,500 City | 1,000 Chicago Railways 5s.... 
Walworth Mfg % | 1,000 City 2,000 Chicago Rys 5s, Series 
Warren Bros | 3,000 City 21,000 Chicago Rys 5s, Series 
Warren Br Ist pf 1% 4,500 City 5,000 Chicago Rys, pur mon 
Wickwire Steel 2% 20,000 Con 64,000 Chicago Elev debt 6s. 
jain! 2,000 Con 10,000 Chicago Tele =phone 5s 
BONDS | 1,000 Con 5,000 Cudahy Packing 5s 
A. GéeWHI15s 65 57% 64% | 8,000 Con ke 1,000 Com Edison 5s. 
Chi June 5s 93% 931 | 7,000 Con . 8 t ‘ 1,000 Lake St Elev 58 
Chi June 4s... 80 sO } 4,000 Con Power 7%S8.......... 109% 109% 109% 51,000 Met Elev ist 4s. 
Hood Rubber 7s Ot, } 2,000 Con Power 00 Met Elev ext 4s.. 
Int Cement &s# 108 111% | 96,000 Cosden ts ee 22,000 Rogers Brown 7s...... 
K CM &B 5s 85% 85g Davison Sulphur 6s...... 98 98 2'000 Swift & Co 5s. an 6 
Miss Riv Pow 5s 91% 91% Elkhorn 6s......... 98 7% 98 11,000 W Va Water & El 6%3 100 - 100 
New Eng Tel 5s %% 97% | Fla Cent & P 6s ; 98% 98% 98% Re i 
Swift & Co 5s.. 646 N61, | Fairmount ues Ph. cévoce - es = 
Warren Bros 7%s 107% «108 1,000 Georgia & Alabama 5s.. 8 S { Phi ile d. l hia 
13,000 West Tel 5s.... M416 oF | 11,000 Indiahoma Refining 8s. ..100 100 100 U ade e€ Dp 
} 1,000 Maryland Electric 5s.. 94 94 94 
| 1,000 Met Washington Ist 5s.. 95 95 95 STOCKS Net 
Pittsburgh 1,000 Macon D & S 5s........ 5 51 51 p Sales High Low Last Ch’ge 
4,000 Monon Valley Trac 7s... 98% 998% 98% | 99 Am Gas : 72% 70 70% + 4 
2,000 Norfolk St Ry 5s........ 91% 91% 91% | 2130 Am Stores... 114° 112% 11: Se 
Sales STOCKS High Low Last 19,000 Pa Water & Power 5s.. A 97% 9% | 279 Am Stores ist pf.151 149 151 l 
60 Am W G Mach..... 83% 83 83 1,000 Seaboard & Roanoke 5s 91% 91% 91% } Am Railways..... 9 9 ) 
226 Am W G Mach pf 89% 89% 89% | 23,000 United Rys & Elec 4s.... 73 = 724) 72% 20 Brill, J G. 5% 45% 45 
7,029 Arkansas Gas .. 11% 11% 11% eee Uae’ Eve & O..... 8 Fee | 10 Bank N A 280 
500 Barnsdall “A” 53 49 49% 16,000 United Rys & Elec inc. 6 3 66 50 Cambria Iron..... 39 5 
150 Barnsadall “ B’ 14 35 35 2,000 United Rys & Elec 68... 99% 99% 99% 35 Cramp & Sons.... 53 
784 Carnegie L & Z 344 3% 3% 15,100 United Rys fd 5s........ 78 77 aa 100 Con Trac, N J.... 54 
30 Cons Ice pf.. 24%, 24 24% 38,000 Wash, Balt & A | -- 32% 82 2 | 55 Elec Stor Battery. 171 ’ 
5 Duquesne Oil 3 2% 2% te ~ 2 =e 4 mee fies Bat, new c% 1K 
o Guffey Gillespie 14 14% . | 260 Elec Lighting Co.. 26% 
5 Ind Srowing 2 2 Chicago 100 Insur of N A... oa, | 
Ind Brewing pf 7™* 7™ | 175 Lit Brothers. 2s 
> Lone Star Gas . 24% 25% | 100 L Val Transit. 
Mfrs Light & Heat nO 49 nO Sales STOCKS High Lo Last | 1,485 Lake Superior 34 SA 
1 Nat Fireproof ot 9 9 | 25 American Shipluilding... 75 75 7 639 Lehigh Navigation 75% 74 | iy 
2.225 Nat Fireproof pf. 2014 19% 19% | 225 American Radiator...... 97% 97 97% | 70 Pa CL & P pf 55 iD 
868 Ohio Fuel Oil. 19%, 18% 19% | 130 A Decker pf.......... 380 80 SO | 67 Pennsylvania Salt 73 73 % 
1,905 Ohio Fuel Supply n% 48 «50% | GO Armoer Dl... .ccccccsccces 97 965% 965% 881 Phila Co cum pf. 38 38 
2'190 Oklahoma Gas... 2 29 soy, | 402 Armour Leather. 12 12 12% 2,885 Phila Electric... 28% Ys 
MG Pittsburgh Coal 645 64% 64% 330 Beaverboard 7% 6 7% 1,623 Phila Electric pf 2914 % 
00) Pitts Mt Shasta 24 24 4 | 300 Booth Fish.... 7% 7 7 | 120 Phila Ins Wire Hg ly 
50 Pittsburg Brewing pf 5% 5 5m i 210 Booth Fish pf.. 35 34 4% | 6,614 Phila Rap Transit 32 
®® Pittsburgh Oi] & Glass.. 10% 9 9% 100 Case Plow............ 5% 5 5 270 Phila Traction (655, X, 
71 Pittsburgh Plate Glass...155 155 155 | 45 Chicago City & Con. 1% 1% il% 300 Tonopah Belmont 1% 
25 Salt Creek Con 14% 14 14 | 70 Chicago Cit & Con. pf.. - 9 8 8% 50 Tonopah Mining.. 143 
50 Tidal Osaze “yi i444 14 14 | 9: 1465 Chicago Elevated pf..... 12 6 10% 529 Union Traction. 41 2 
58 Union Gas .... ° 128 =:127 127 1,325 Chicago Rys, Series 2.... 5 3% 5 16 Un Cose of N J..196 196 
55 Westinghouse Air Brake. 95 95 95 654 Com. Edison 130% 130% | 2,660 United Gas iap- - 45% 44% “ng 
747 Westinghouse Electric 621 61 62% 50 Consumers’ Co B74 5% | 1,058 Un Gas Imp pf. 3% 53% \, 
25 West Penn pf.. : 85 aS a | 3,390 Continental Motor. oo» 9 SS & | 5 Warwick I & S... 8% N14 % 
B 240 Cudahy Packing. 65 65 65 35 Westmore Coal 69 69 >! 
OND 105 Deere & Co. pf.. 2 72 72 1,890 York Railway.. 26 24 26 + 2 
$6,000 Pittsburgh Brewing 6s T5'¢ T5% 4,000 Earl Motor......... - 3% 3 3% 131 York Railway pf. 37 37 37 
Pe e Pay “Books } Pp e- Pay- "Books | Pe- Pay Books 
Company Rate. riod able Close. | Company. Rate.riod. able. Close Company. tate. riod able Close 
Bethlehem Steel on Lows 2 Q July 1 *June 15 Homestake Mining 25c M May 22 May 20 Smith (A.O.) Corp. pf 1 Q May 1 May 1 
Do 8% pf 2 Q Oct. 1 *Sep. 15 | Hoosac Cotton Mills pf.. 2 Q May 15 May 5 | Standard Oil, Ky 33 1-3 Stk . *Apr. 20 
Do 8% pf.. eres 0 3 Q Jan. 2 *Dec. 15 Indiana Pipe Line ...... 2 Q May 15 Apr. 24 | Standard Oil, Cal $1 Q JunelS May 2 
Bethlehem Steel 14 Q July 1 June 15 | Indiana Pipe Line....... 2 Ex. May 15 Apr. 24 | Standard Oil, N. Y $4 Q June i May 15 
Bethlehem Steel ‘‘B’’ 1% Q July 1 June 15 | Inland Steel ........... 2he June 1 May 10 | Standard Milling 2 Q May 31 May 20 
Do 8% cum. cv. pf 2 Q July 1 June li | Intertype Corp es $1 Q May 15 May 1 Do pf 1% Q May 31 May 20 
Do 7% non-cum. pf 1% Q July 1 June 15 | Iron Products pf... 2 Q May 15 *May 1 | Standard Sanitary 2 Q May 15 May 4 
Butler Mills 2 Q May 15 May 5 |. Kaministiquia Power.... 2 Q May 15 Apr. 30 | Do pf. 2 1% Q May 15 May 4 
Brandram-Henderson .. 1% — Dec. 1 Nov. 1 Kelly-Spring. Tire pf. 2 Q May 15 May 1 | Stern Bros. pf 2 Q June 1 *May 15 
Bond & Mt. Guar...... 1 Q May 15 May 8 Lanston Mono. Machine _1% Q May 31 May 22 | Stern Bros. pf 2 Q Sep 1 *Aug. 15 
Brooklyn Edison Co.... 2 Q June 1 May 19 Lee Rubber & T. es We Q June i May 15 Stand. Oil Ohio pf 1 Q June 1 *Apr. 28 
Buckeye Pipe Line......$2 Q Junel5 Apr. 21 Lehigh Coal & Nav. 2 Q May 31 Apr. 2 Stewart Mfg. Co. pf 2 Q May 15 Apr. 20 
Burns Bros. 2 Q May 15 May 1 Lima Locomotive ...... 1% Q June 1 *May 15 Stewart-Warner Speed..75ec Q May 15 Apr. 29 
Burns Bros tes ...00e Ex. May 15 May 1 Libby-O. Sheet Glass. . .$50 — May 10 May 6 Studebaker Corp. 1% Q June 1 May 10 
Do Class B ..00c Q May 15 May 1 Lig. & Myers Tobacco... 3 Q June 1 May 15 Do pf. oes 1% Q June I May 10 
Butler Bros Fe 3% Q May 15 Apr. 29 Tt Gln. wesnscewncdenegne k Q June 1 May 15 Superior Steel Ist pf. 2 Q May 15 May 1 
Cal. Packing Corp......$1.50 Q June 15 May 31 Loew's Boston Thea. Co. 1 Q May 15 May 1 Do 2d pf. ; : 2 Q Mayi5 May 1 
Cal.-Oregon Power pf... 14% Q Apr. 25 Apr. 15 Lord & Taylor ist pf... 1% Q June 1 May 20 Tobacco Products 1% Q May 15 May 1 
Canadian Explosives 1% Q Apr. 30 *Mar. sl Ludlow Mfg. Assns..... 2 Q June 1 May 3 Turman Oil . 1 M May 20 Apr. 30 
Canadian Converters. 1% Q May 15 Apr. 29 Manhattan Shirt........0e Q June 1 May 16 Turman Oil 1 M June 20. May 30 
Canada Cement, Ltd.,pf. 1% Q May 16 Apr. 30 Do com. .. ccccccoee 2% Stk June 1 May 16 Turman Oil 1 M July 20 June 30 
Cent. Oil & Gas S. pf. 2 Q May 1 Apr. 25 Martin-Parry rere .We Q June 1 May 15 Turman Oil coca a a eee 2 June 30 
Cent Miss Val Elec Mass. Gas Cos. pf...... 2 — June 1 May 15 United Dyewood pf ..» 1% Q July 1 June 15 
Prop. pf ° $1.50 Q June 1 May 15 Mass. Cotton Mills. - 3 Q May 10 Apr. 20 Do do a : 1% Q Oct 1 Sep. 15 
Cedar tapids Mf. & Pr. % Q May 15 Apr. 30 May Dept. Stores....... 2 Q June 1 May 15 Do do 1% Q Jan.1,'23 Dec. 15 
Cities Service . caus t% M June 1 May 15 Do com. ad co Q Sep. 1 Aug. 15 United Drug 2a of 1% — June 1 May 15 
Cities Service «++.+et1% Ex. June 1 May 15 By GO veccsaca - 3 Q Dec. 1 Nov. 15 United Eastern Mining.15c — Apr. 28 Apr. 8 
Do pf. & pf. B. t% M June 1 May 15 ee Ge viceccssases 1% Q July 1 June 15 United Royalties 3 M May 15 aor 5 
Cin. Tob. Ware house pt $1 Q May 15 *May 2 Do pf 1% Q Oct 2 Sep. 15 United Royalties 1 Ex. May 25 Apr 5 
Colo. Fuel & Iron pf 2 Q May 25 May 10 Me rrimack Mfg een 1% Q June 1 May 2 United Profit Sharing 3%c Q July 1 *June 1 
Columbia Gas & Elec 1% Q May 15 es Mexican Seaboard Oi]..50c — May 15 May 10 U. S. Steel Corp 1% Q June29 May 2 
Columbia Graph. pf.. Q May 1 — oe Miami Copper .......... Sc Q May 15 *May 1 _ Ff 1% Q May 29 May 2 
Consol. Gas, N. Y... ‘ Q June 15 May 1 | Montreal L., H. & Pr.. 2} Q May 15 Apr. 30 U. S.C. L. P. & Fay. pf 1% Q June 15 June 1 
Continental Guaranty. . Q May 1 Apr. 26 Nat. Enam. & Stp. pf... 4 Q June 30 June 10 U. 8. C. 1. P. & Fay. pf. 1% Q Sep. 15 Sep 1 
Cont. P. & Bag Mills. Q May 15 May 8 Nat. Enam. & Stp. 0 1 Q Sep. 30 Sep. 9 U. 8. C. I. P. & Fdy. pf. 1% Q Dee. 15 Dee. 1 
Do pf hae Q May 15 May 8 Nat. Enam. & Stp. ee. 1% Q Dec. 30 Dec. 9 Union T. C. com. & pf.. 1% Q June 1 May 5 
Cosden & Co. pf Q June 1 May 15 } Nat. Biscuit ....... . 1% Q July 15 June 30 Vacuum Oil .. 3 — May 31 May 1 
Davol Mills err Q July 1 June 24 | BP Pie adceocenwesecese 1% Q May 31 May 17 Vacuum Oi] . 3 Ex. May 31 May 1 
Davis Cotton Mills.. Q June 24 Junel0 | Nat. Send =e 1 Q JunelS May 26 Van Raaite Inc. pf 1% Q June 1 , 
Deere & Co. pf.. Q June 1 May 15 | New Cornelia Copper...25c Q May 22 *May 5 Wahl Co. . fede 0c M June 1 
Diamond Match ..... on Q June 15 May 31 N. Y. Shipbuilding......50e Q June 1 *May 10 Wahl Co. 7 ...d0e M July 1 
Diem & Wing Paper pf Q May 15 May 1 | Niles-Bement-Pond pf... 1% — May 20 *May 3 Warwick Iron & Steel..30e — May 15 Apr. 29 
Dominion Bridge Q May 15 Apr. 29 | Pac. G. & E. Ist pf..... 1% Q May 15 *Apr. 29 Welch Grape Juice pf 1% Q May 31 May 20 
G. & E. pf Q June 1 May 15 | DO GEM Bho cccescccees 1% Q May 15 *Apr. 29 Westing. E. & Mfg.. $1 Q Apr. 29 Mar. 31 
& Bros Q 3} 5 , 1 | Patten Tvpewriter -. 2% Q May 21 May 20 Wells Fargo Exp 2% S June20 May 20 
Corp. pf Q 3 | Pennsylvania C. & C....$1 Q May 10 May 6 Weetamoe Mills 1% Apr. 26 
Buffet ‘ Q | Pressed Steel Car pf... 1% Q June 1 May 11 White (J. G.) & Co 
Can. Corp. pf. 2 Q I | Peerless Truck & M..... 7T5e Q June30 June 1 Ine. pf 1% Q June May 15 
Federal Utilities pf 1% Q Peerless Truck & M..... 75c Q Sep. 30 Sep. 1 | white (J. G.) Engin pf. 1% Q June 1 May 15 
Foulds Milling : $1 = Q Peerless Truck & M..... Te Q Dec. 31 Dec. 1 | White (J. G.) Manage 
Firestone T. & R. 7% pf 1% Q Paeee, EAR. ccccsiacss 2 Q May 15 May 9° Corp. pf. . , May 15 
General Asphalt pf..... 14% Q Pratt & Whitney pf..... 1% Q May 20 *May 3 Will & Baumer : 15 t 
General Development. 2he Pittsburgh Steel pf..... 1% Q June 1 May 15 | Wis. River Power pf 20 
General Cigar pf . 1 | Piggly Wiggly St. Ci. A-$1 Q June 1 May 20 | Woolworth (F. W.) 1 
Do deb. pf...... July 1 June 24 | Pullman Co. .......... 2 Q May 15 Apr. 29 | Woolworth (F. W.) 1 
Gillette Safety Razor June 1 May 1 Procter & Gamble. 5 Q May 15 Apr. 25 | Wright Aeronautical 31 
Gillette Safety Razor... 2 June 1 May 1 | Pure Oil . “asenen >» 1 a) Yellow Cab Mtg 1 
Goodrich (B. F.) Co. pf July 1 *June 21 | Salmon Falls” Mfg. ee 1 | Yellow Cab Mtg 1 
Great Lakes D. & D May 15 May 8&8 Quissett Mill ° jaa : | 
Hartman Corp . June 1 May 18 Shawmut Mills | *Holders of record; books do not close 
Hart, Schaffner & Marx May 31 eee ee 8 ee ORs concdnadesr | tPayable in stock 
Harb.-Walker Refrac.. June 1 May 20 Sharp Mfg. .. speeee y pr i . 
Do pf. tht July 20 July 10 | Sinclair Con. Oi) pf..... 2 @ May 31 May 15 |_ tPayable in scrip 
Hollinger Con. G. Mines 1 May 20 Apr. 22 Southern Pipe Line... 2 Q June 1 May 15 | tPoare- ae 
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ADVERTISEMENTS. > : 
8 ADVERTISEMENTS. ADVERTISEMENTS. 
| Open § ity Mark Bond 
ae C ° ° 
| U. S. Government ecurity Market onds haste Mae nee 
; for 
Loans Advertisements accepted only from dealers and brokers of recognized standing Banks Brokers—Dealers 
ane are as of the Friday before publication. Changes occurring on Saturday will bé We Publish Weekly 
Wholesalers to reflected at the opening of the market on Monday. Advertising Department, Open 
Market, Annalist, 165 Broadwoy, New York City. ‘quoTaTian Gee 
BANKS AND BROKERS Cor riptions of over 600 repre 
F ser lassified as follows: 
UNITED STATES AND TERRITORIES Public Utility Bonds Railread Bonds 
Rid Offered Public Utility Stecks Canadian Bonds 
= ° CHILDS & Co. Consol. 2s, April, 1930..... ..+ 102% 103% CC. F. Childs & Co., 120 Broadway, N-Y.C....Rector 6731 Industrial Bonds & Stocks Foreign Bonds 
Conversion 3s, 30 days from date - requiarly upon request. 
an issue , 90 4 g Childs & Co., 120 Broadway, N.Y.C Rector 673 PYNC 
. . d 4s, 1925 105 105% *. F. CLilds & Co., 120 Broadway, N.Y.C....Recior 6731 HON & co. 
The Oldest House in America Dealing Liberty 2d 4s, 1927-4: 99.40 99.50 CG. F. Childs & Co.. 120 Broadway, N-Y.C. | Hector 6 
Eeclusively in Government Bonds Liberty 1st 4s, 1932-47....... 99.60 99.80 CC. F. Childs & Co., 120 Broaaqway, N.Y.¢ Rector 67 “e York Stock Pachange 
Liberty Ist-2d 4%s, 19. 100.00 101.00 C. FE. Childs & Co., 120 Broadway, N.Y.C Rector 67 111 Broadway, New York 
= Liberty 2d 4%s, 1921-42........ 99.50 99.54 Cc. F. Childs & Co., 120 Broadway, N.Y.C -Rector 6 
New York—Bostom—Pittsburgh Liberty 3d 4%8, Sept. 15, 1929.. 99.82 99.84 C. F. Childs & Co.. 120 Broadway. N.Y.C... Rector 67 
Detroit—Chicago—St. Louis Liberty 4th 4%s, 1933-38...... 99.84 99.88 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 67 
Victory 3%s eee» 100.04 100.06 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 67 —_—_— - 
Victory 4\%s . 100.56 100.58 c F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 | 
' Panama 102% 103% Cc A pe & Co., 120 Broadway, N.Y.C Rector 67 Bradford Electric 6s Bi det aor aisha 1929 
Panama ; 894 90% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 : 
Hawaiian 5% . «+ -Quot. on Req. CC. F. Clilds & Co., 120 Broadway, N.Y.C Rector f Caddo Central Oil & Ref. 6s. . 1930 
Philippine 4s .......... ..-.+-Quot. on Req ©. KF. Childs & Co., 120 Broadw ~, N.Y.C Rector 67 Caddo 
Philippine 5%s, 1941..-.-------. 104 104% Pynchon & Co., 111 Broadway, N.Y.C........Rector &1 10 Oil & Ref. Gc........1927 
J ROBINSON & Co Porto Rico 5%s ........ Quot. on Req. C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 Empire a ee 1927 
. > . 
FOREIGN SECURITIES, INCLUDING NOTES re? national Salt 5s........ 1951 
. Smi ; 
GOVERNMENT ISSUES mith Gs............ 1924 
U. S. G 7" AUSTRIA: Rosita Coal & Coke 6s....... 1924 
= a overnmen nm Austrian 6s, Treasury... . 15 20 Dunham & Co., 43 Exchange P1., N.Y¥.C Hanover 8306 J 4 Williams 7s c 
I +,° Austrian 6s, Treasury... 15 1% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehali 500 ‘ Ss... ct eee . 1925 
nvestment Securities Austrian 6s, Treasury. . 13 17 Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 N. Y., Pa. & Ohio 4! os......1935 
ARGENTINA: U ) j 
Argentine Ry. Recession 4s . toe ily Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830 NHAM; 
26 Exchange Place New York Argentine 4s, 1896-1900...... ava 3% i MK Jerome >. —s & Co., 42 B’way, N.Y.C. Broad 7130 
Argentine 4s, 1897....... ss 3s i Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 713 P 
Members New York Stook Hachange. Argentine 4s, 1896-1900.... A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 invesiment Securities 
Argentine 4s, 1896-1900. -- 68% Pynchon & Co., 111 Broadway, N.Y.C Rector 814 43 =< . 
Argentine 4s, 1897. Bee ee ris Pynchon & Co., 111 Broadway, N.Y.C.. Rector 8 E change Place, New York 
Argentine 4s, 1897........ 63% Dunhem. & Co., 43 Exchange Pl., N.Y.C...Hanover 830 - 300-16 Hanover 
_ Argentine 4s, 1S97........ ore 63% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 —_—_—_—— — 
Argentine 5s, 1945....... 82 Dunham & Co., 43 Exchange P1., N. Y.C...Hanover 8 
Argentine 5s, 1909 (£20 picces).. 78% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector } 
Argentine 5s, 1909 (£100 pieces) 81% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 at = a 
Ss i A N Argentine 1909 (listed).... 86% 2 A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 633 aa 
Argentine 1909 (large).... 8214 £3% Jerome B. Sullivan & Co., 42 B’way, N.Y. Broad 713¢ H B) 
Argentine 1909 (small)..... 78% 79 Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 M ‘ CI = BONDS 
Vdd Lots of Bonght and Argentine 5s, 1945 (£20 pieces)... 78% 79 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
- Argentine 5s, '45 (unlisted Nos.) §2y4, 83% Pynchon & Co., 111 Broadway, N.Y.C..... Rector 81 
tandard Oil i Sold at the Argentine 5s, ’45 (small).... 78% 79% Pynchon & Co., 111 Broadway. N.Y.C...... Rector 81 
Stocks Market Argentine Intl.5s,’45(listed Nos.) 86 87 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81: 
Belgian Restoration 5s, 1919. 7: A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63 z 
CARL H.PFORZHEIMER & ca Eelgian Restoration 5s, 1919 . re The Jerome B. Sullivan & Co., 42 B’ way N. Y.C. Broad 7130 nd Floor Singer Building 
Belgian Restoration 5s, 1919.... 74 77 Pynchon & Co., 111 endimeaes. so. Rector 8 SY Liberty Stree a New York 
Phone 4860-{-2-3-4 Broad. 25 Bread St., N. Y. Felgian Restoration 5s, 1919 744% 76% Munham & Co. 43 Exchange Pl., N.Y.C ‘Hanover 830 = 
Belgian Premium 5s, 1920...... 77% %79% Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 . : is ortlandt _ 3183 
Belgian Premium 5s, 1920 e 78 81 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 : : Dre OE 
Belgian Premium 5s, 1920...... 77 81 Pynchon & Co., 111 Broadway, N.Y.C - Rector 81 
3 Belgian Premium 5s, 1920. 78 80 [Cunham & Co., 43 Exchange PL, N.Y.C...Hanover 8300 
d T t Co Belgian 6s, 1921........ > ee £5 89 Dunham & Co., 43 Exchange P1., a Y.C....Hanover 8300 
Bank Belgian External 6s, 1925... .. 103% 103% Pynchon & Co., 111 Broadway, N.Y.C. , tector 81: 
an rus ” Belgian 7%s, 1945............... 108% 108% Pynchon & Co., 111 Broadway, N.Y.C ...Rector 813 a 
Stocks Belgian 8s, 1941............. . 107% 108 Pynchon & Co., 111 Broadway, N.Y. co... Rector 813 
BOLIVIA: > ny ie 
' CLINTON GILBERT Bolivian 6s, 1920........... 8% .. A. A. anes & Co., 20 Broad St., N.Y.C..Rector 6330 , } NI ) T OPICS 
Bolivian 6s, 1940......... eee 85 87 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 eras: 
. equest for Booklet 8 
2 Wall St., N. 7 Td. 4has Rector BRAZIL 
A. Hi Bickmore & C 
Brazil 4s, 1889....... 47% 48%  #Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 oO. 
Brazil 4s, 1889.......... - 473 4h Pynchon & Co., 111 Broadway, N. Rector 81i ll Broad N 
Brazil 4s, 1889........ seeweeee 1714 48% 4 A. A. Housman & Co., 20 Broad St., Y.C. .Rector 6330 = datas! ow York. 
Brazil 4s, 1889...... ee ee 47% 48% Dunham & Co., 43 Exchange Pl., N. Y C...Hanover 830 
Brazil 4s, 1910...... pa EGE 47% 48% Pynchon & Co., 111 Broadway, N.Y.C , Rector 81 
e,@ Brasil 46, 1910.......<. . 47% 48% we B. Sullivan & Co., 42 B’way, N.Y.C. Bro 713 ‘a — 
New England Securities Brazil 4s, 1910......... we 47% 48 A. Housman & Co., 20 Broad 8t., N. ¥. C..Rector 633¢ 
Brazil 4s, 1910........ . ; 48 48% Semen & Co., 43 Exchange _ # 'N.Y.C... Hanover 830 ® G Soud 
Brazil 4s, 1911......... SLIIIID 45% 47% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 * s ers 0. 
Bought—Sold—Quoted Brazil Recession 48............. 49 50 Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 71 
e Brazil Recession 4s..... : 49% 50% Pynchon & Co., 111 Broadway, N.Y.C.. ++.Rector 81 vestment Securities 
Brazil Recession 4s......... 49 50 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
WITHINGTON & Co. Brazil Recession 4s...........- 49% 59% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830 . . 
’ Brazil 4%s, I885......---------- 958% 58% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 ‘Nassau St., New York 
27 State St., Boston. Saath Gibe, GONE, cca coescs.s: , 584% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 cenatinein 
Brazil 4%s, Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 71 pas 
Brazil 4%s, Pynchon & Co., 111 Broadway, N.Y.C........Rector & : Milwaukee 
Brazil 4%s, Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830 ee ae 
Brazil 4%s, Pynchon & Co., 111 Broadway, N.Y.C...... Rector & 
Brazil 44s, A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 —— a 
Brazil 4%s, Jerome B. Sullivan & Co., 42 B'way, N.Y.C. Broad ; I RADING DEPARTMENT 
4 Brazil 5s, Jerome B. Sullivan & Co., 42 B’way, N. Broad 7130 sheets for Banks and 
| Brazil 5s, Dunham & Co., 43 Exchange PI., -Hanover 8300 t nt Dealers 
Jerome B. Sullivan Brazil 5s, t 5g Pynchon & Co., 111 Broadway, N.Y.C..... Rector 8 Foreign Government bonds 
; Brazil 5s, 58% 59 A. A. Housman & Co., 20 Broad St., N.¥.C.-Rector 6330 noon ad bond Unlisted Industrial stocks 
SeOREIGN MUNICIPAL 6 Seeeatl te. 63% 67 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81 ep Oy hg 7 a oe ity stocks 
aT, i 63 66 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 — a erm securities 
Brazil me - ° ge . > 
42 BR« oer _ ” NEW YORK. Brazil 63 «65 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 A. A. HOUSMAN & C 
b is Ai Brazil 63 65 A. A. Housman & Co., 20 Broad St., ag Y.C..Rector 6330 < aig ee ae O. 
Tel. Broad 1723-4; 7130-9; 5234-5 Brazil 5s 56% 5T% Pynchon & Co., 111 Broadway, N.Y. , Rector 81 ey eg ; York Stock Exchange 
Brazil 5s, 57% 57% Dunham & Co., 43 Exchange PIl., N. ¥ C. “Hanover 8300 . =eae New York. Tel. Rector 2784 
Brazil 5s, 57 58 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 to leading cities 
al Brazil 5s 62 64 A. A. Housman & Co., 20 Broad St., N.Y C.. tector 63 : - $$$ 
_ — - 4 06 06% > ‘, , al m ‘ a 
| Brazil 8s, 106 106% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 American Light & Traction 
' American Gas Co. 6’s and 17’s CANADA: Pacific Gas & Electric 
{ Burlington Lt. & Pr. 6’s, 1942 Dominion of Canada 5s, 1925. 96% 97% Pynchon & Co., 111 Broadway, N.Y.C........Rector 81 Western Power 
Lehigh Valley Transit issues Dominion of Canada 5s, 1926.. 99 99% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81 Central Petroleum 
f Hale & Kilburn Company 6’s, 1939 Dominion of Canada 5s, 1937.. 96% 97% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81 
Dominion of Canada 5s, 1931 99 991% Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
i Dominion of Canada 5s, 1937.. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 MacQuoid &e Coady 
| Dominion of Canada Ls ot 1922. 98 99 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 York Stock Exch 
j Dominion of Canada ! 23. 9 99 Pynchon & Co., 111 Broadway, N.Y. Rector 813 25 B, i - ‘ ps igs ap 
Dominion of Canada 5 97% 98% Pynchon & Co., 111 Broadway, N.Y. Rector 813 5 Broad St., New York. Tel. Broad 7654 
4 po sawr’ Philadelphia S Exch Dominion of Canada 99, «100 a : Co., th | wane taney N.Y. Rector 81 2 
{ embers Philadelphia Stock Exchange Yomini f Canada: 5 100% 101% ynchon & Co., roadway, N.Y Rector 81 
» $ ama ef Canada 5%s, 1933. 101% 102% Pynchon & Co., 111 Broadway, N.Y. Rector 81: Brazil 4% Ratiied of 1889 
Dominion of Canada 5%s, 1934. 98% 99% Pynchon & Co., 111 Broadway, N.Y. Rector 81 4 ‘ 
Dominion of Canada 5%s, 1937. 103% 104% Pynchon & Co., 111 Broadway, N.Y. .Rector 81: Chinese Reorganization 5% 
5 CHILE: Mexican Gov’t Loans 
‘ Chile 5s, 1911..... re eer a 69 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pacific Gas & Electric Ist Pfd. Chile 8s, 1941......-..-- aces, a Pynchon & Co., 111 Broadway, ee, Cis. Rector 81 BUI [ & ELDREDGE 
Rio de Janeiro Tr., L. & P. 5s, 1935 CHINA: ; — baw aaa ’ 
5 . ‘ 72 _s 299 Members New or Stoe ange. 
Carolina Power & Light Pfd. y _ 2a oe 76 A. A. Housman & Co., 20 Broad St., &. Y.C..Rector 6330 : 
Shinese Govt. b= a , 71 75 Pynchon & Co., 11 a Broadway, N.Y. Rector 81 20 Broad St., N. ¥. Tel. Recter 8160 
7 . se > \Y a | 61 A. A. Housman & C Broad St., N. Y¥.C. Rector 6330 ——— 
John Nickerson, Jr. 7 » nr Reorsit fisted. wa dg 52 53 A. A. Housman & Co * 20 Broad St., N.Y.C..Rector ) - ce a 
' 61 Broadway, New York, N. ¥. Chinese 5s, 1911 (£20 pieces)... 499 «52 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector WILL TRADE 
iiieliateapiaicicagl Chinese Reorg. 5s, 1913... 5 60 Pynchon & Co., 111 Broadway, N.Y. Rector 8 Grand Trunk Pacific Railway 46, 1955 
Chinese Reorg. 5s, 1913....... 61 63 Dunham & Co., 43 Exchange PL., N: s Cc .Hanover & 1 Divisions) F 
———_—_———— Chinese Gov. Hu-Kuang Ry.5s,’ 52 a4 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 81 Grand Trunk Pacific Railways 3s, a 
Chinese Gov. Hu-Kuang Ry.5s 52 53 Dunham & Co. 43 Exchange PIl., N.Y. :. Hanover 8300 Canadian Car & Foundry 6s, 
" Chinese Gov. Hu-Kuang Ry so ‘RE 
eats cna 1951 (small)....-.+-++--+- eee 50 53 Dunham & Co,, 43 Exchange Pl., N.¥.C...Hanover 8300 > ALFRED F. INGOLD & CO... F 
74 Broadway : New York City 
} BROOKLYN EDISON COMPANY, “INC., CUBA: Me Phone Bowling Green 1454 
| BROOKLYN, N. Cuban Govt. 5s, 1905........ — om , 7 -. ana ner . tg 4 svend *. z. S Cc -ouaten 6330 — 
" <Ty , y IND. Cuban Govt. 5s, 1918..... : 83% Me . A. Housman 0., 2 road St. C...Rector 6331 : : ————— 
wscciclae CORRATES TS Dr — Cuban Govt. 6s, 1919, large.... 85% 86 A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 633i New York Central deb. 4s, 1934 
The Board of Directors at a meeting held Cuban Govt. 6s, 1919, small. g R82 A. A. Housman & Co.. 20 Broad St.. N.Y.C Rector 6330 ’ 
April 25th, 1922, declared a regular quarterly Central New England 4s, 1961 
’ dividend of $2.00 per share on_ the capital CZECHOSLOVAKIA: : : 
j stock of the Company outstanding, payable , i : a sila ee Southern Ry. Cons. 5s, 1994 
on June Ist, 1922, to stockholders of record at Czechoslovakia 45 ........- 18 22 Dunham & Co., 43 Exchange Pl., N.Y.< Hanover 83 
3 P. M. on May 19th, 1922. Czechoslovakia 4145 ....... 18 19 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 50 VILAS & HICKEY 
” Checks for the above dividend will be mailed, Czechoslovakia 6s..... ---» 16% 18 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 5% ; q 
2} BAILY, Treasurer. Royal Bank of Bohemia 4s sae Se 18% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehal!l 500 Me mbers of New York Stock Exchange 
COSTA RICA: 49 Wall St., New York. Tel. Hanover 8061 
WESTINGHOUSE Repub. of Costa Rica 5s, 1911.. 62 64 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
tLECTRIC & MANUFACTURING CO. Repub. of Costa Rica 5s, 1911.. Interested Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 . ° 
| — war, Mew Sark N.Y cone @ 1922 Repub. of Costa Rica 5s, 1911 63 6 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Guaranteed Railroad Stocks 
» f » N. « J J ¥ a 
; For the purposes of the Annual Meeting of | DENMARK: 
Stockholders, to be held on June 14, 1922, the ™ 
| stock transfer books will be closed on May 20, Denmark, Kingdom of, 3%s, "01. 15% 17 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 BENNETT i M. MINTON 
1922, at 12:00 o’clock M., and reopened on June Denmark, Kingdom of, 5s, ‘17.. Interested C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Broad 4377 30 Broad Street 
15, 19°, at 10 o'clock A. M. Denmark, Kingdom of, 5s, '19.. Interested C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 > 377 
JAMES C. BENNETT, Secretary. Denmark, Kingdom of, 8s, °45.. 111% 112 Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 813 
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ADVERTISEMENTS 





Open Security Market 


Bonds 


Open Security Market 


-Bonds 





FOREIGN SECURITIES, 


GOVEENMENT 


FRANCE: Bid Offered 





French 4s, Se 
French 4s 5S 
French 4s, ee 57% 
French 4s, 1917....... s 
French 4s, 1017 a 
French 4s, 1918 on 


French 4s, 10158 . 
French Victory 5s TO% 71 
French Victory 5 70 71 
French Victory 5s... . TOM 70% 
French Victory 5s... 70% TO% 
French Victory 5s.. nedéec 70 71 
French Premium 5s, 1920 81 gS 
French Premium 5s, 1920 &1 81% 
French Premium 5s, 1920 S1% RS 
French Premium 5a, 1920 80% &2 
French Premium 5s, 1920 sI%y 8&2 
French 5's, 1937.... ° Nhe vty 
s+ I 


French 6s, 1920 ‘ 
French 6s, 1920 ; . 5o% «= BAG 
French ts, ° Bo 














French 6s Bs s 
French 6s, 1920 Ry 

French 7%s, lil : 102 

French Ss, 194 106 
FINLAND: 

Finland 6s, 1925... ee Interested 
GERMANY 

German Govt. 4s... ; 1% 
German Govt. 6s.. ee ° 2.70 2.85 
German Govt “ 2% 2% 
German Goyt. 5s........ ss ee 2% 
GREECE 

Greek 5s, 1914. 72 78 
Gréek 5s, 1914...... / i 80 
“GREAT BRITAIN: 

British Consgl. 2%s... 25 205 
British Funding ts a) 5 








British Funding 4s iS% 
British Funding 4s 7% 
British Victory 4s SOM 
British Victory 4s Rt) 
British Victory 4s W) 
British 5s, 1%: 457 467 
British 5 1% 13% 
British Wy 1214 
British s a 
British o ’ 
British 5s, 16 47 
British 5s $62 472 
British 5s, 2% 4% 
British 5s, 93 ¥ 
British 5s, RT NL LG 
British 53, 485 445 
British 5s, , —_— 87 89 
British Govt. Exchequer 54s, "25 %% U2% 
British Govt. Exchequer 54s, "25 400 170 
NETHERLANDS 

Kingdom of Netherlands 5s, 1918 12 7 
Kingdom of Netherlands 5s, 1919 362 67 
Kingdom of Netherlands 6s, 1915 359 165 
Kingdom of Netherlands és, 1972 391 396 
Kingdom of Netherlands Ss, 1916 335 40 
Kingdom of Netherlands 5s, 1917 335 140) 
Kingdom of Netherlands 6%s, "2! 393 308 
Kingdom of Netherlands 7s, 1921 400 406 
ITALY: 

Italian Ss, 1920 433 
Italian 5s, 1920.. eevee 12% 
[i Mi cccceecceceses 42% 


Italian 5s, 1920... 
Italian 5s, 








Italian 5s A 
Italian 5s, 2% 
Italian 5s, i314 
Italian 5s, O38 
Italian 5s, S 
Italian 64s, 98 8 
Italian ¢ 165 1% 
Italian 6% 6 06% 





JAPAN: 

Japanese 4s, 1910, sterling 
Japanese 4s, 1910. “« 
Japanese 4s, 1931... 

Japanese 4s, 1951. 

Japanese 4s, 1951 eeceses 
Japanese 4s, 1931 (£20 pieces) 
Japanese 4s, 1931 (£20 pieces) 
Japanese 4s, 1031 (£20 pieces) 
Japanese ist Series 4%s, 192! 
Japanese ist Series 4s, 
Japanese Ist Series 4%: 
Japanese 2d Series 4\%s, eR 
Japanese 2d Series 4%s, 1925 
Japanese 2d Series 44s, 1925 
Japanese 2d Series, 1925 (small) ake} SDS 













Japanese 2d Ser. 4%s,'25 (small) SS go 
Japanese 2d 4%s, 1925 (small)... SSke SOK 
Japanese 5s, 1907......... 73% 74 
Japanese Se, 1907..... a 75% 
Japanese 5s, 1907.. 7 — 73 74 F 
Japanese Govt. Exchequer 5s, "18 8&9 we 
MEXICO: 

Mexican 3s hab eeneeks senses 4% 15 
Mexican 3s .. sieanene awe 14% 14% 
Mexican 4s, -_ 47 48 
Mexican 4s, 17% 


Mexican 4s, 
Mexican 5 
Mexican 5s 
Mexican 5s, 
Mexican 5s, 























Mexican 6s, LEE 56% 4 
Mexican ts, ee net 57% 
Mexican 6s, (small)........ 54% 654% 
NORWAY: 
Norway 3%s, 1894 ...e. Offer wanted 
Norway 3%s, 1902........ ‘ wi 54 
Norway Seethécocccaveeus 56% 57% 
Norway 1904. ‘ : 56% «57M 
Norway 8s, 1904.. He) 57 
Norway Ss, 1918..... ° ° “ 204 210 
Norway 6s, 1923 i sail : 100%, 101% 
Norway 6s, 1920... eeccecceces 21 23 
Norway 6%s, 192).............+. 21 23 
Norway, Kingdom of, 8s, skg 

fund gold bonds, 1940........ - 111% 112 
POLAND: 
Polish Govt. Se ......... eee ° 27 3S 
Polish Govt. 6s, 1940.,........ . 58 
Polish Govt. 6s, 1940....... “3 55 “oo 


RUSSIA: 
Russian 4s, rentes.... 

Russian 5% 1921, cert 
Russian 5 2 
Russian 54 
Russian 
Russian 8, 
Russian 5%s 
Russian ruble 





” cert . 
1926... 









Russian ruble 
Russian External 
Russian 54s Scececescos 
Russian External 919. ee 
Russian External 5'%s, 1921..... 
Russian 6's, 1919 
Russian 64s, 191 . ses 
Russian External Gis, 1919... 
Russian 6%s, 1919 satece 
Russian 6s, 1919........... 
Russian 6%s, 1919, cert. 


RUMANIA: 


Remanian Reconstruction 5s, '20 6% 7 
Rumanian Reconstruction 5s, °20 56% 57 


SWEDEN : 
Sweden, Kingdom of, 6s, gold, °39.1024% 102\% 
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. Housman & Co., 20 Broad St ,N 


A. A ~ Housman & & ¢ 0. 


Aw 
KO 


A. A. Housman & Co., 2 








Jerome B. Sullivan & Co., 


FOREIGN SECURITIES, INCLUDING 


ISSU ES—Contiaued 


GOVERNMENT 
SWITZERLAND: Bid Offered 


Swiss Confederation gold 





loan of 1919-1920.... . 100 101 Pynchon & Co., 


Swiss Confederation 8s, skg. fd 
bonds, 114 coeccece 


URUGU AY: 





117% 118 Pynchon & Co., 


Housman & Co., 
Dunham & Co., 
Pynchon & Co., 


A. Housman & Co., 
Pynchon & Co.. 


NOTES—Continued 


lll Broadway, 


111 Broadway 


43 Ex 
111 
43 Ex 


MUNICIPAL ISSUES 




























I q 115 7 76 A 
I Ss, +91 ’ 74 76 
Uruguay 5s, 1915 74 7 
Uruguay 5s, 1919 74% «(75 
Uruguay 5s, i919. 74 75 
Uruguay 8s, 1046 74 75 
ARGENTINA: 
Buenos Aires 4%s, 1909 60 A 
Buenos Aires 5s, 1915... . 65 A 
Buenos Aires 5s, 1915 62% tile 
Buenos Aires gold 5s, 1944 64 65 Pynchon 
Buenos Aires gold 5s (£10 
pieces), 194 : we ° og 61 Pynchon 
3uenos Aires gold 5s (420 
pieces), 1944 sae arn aeal ot 62 64 Pynchon 
Buenos Aires 5s, 1944 (£20) 62 64 A 
Buenos Aires 5s, 1944 (£10) 61 2 A 
Buenos Aires 6s, 1926..... 96 { A 
Buenos Aires 6s, 1926...... N54 ¥ 
Cedula 6s 45 Cc 
AUSTRIA: 
Vienna 4s on 
Vienna 4%s 16 23 LD 
Vienna ‘is 17 21 Cc 
Vienna 5s 17 24 
Vienna 5s 17 D'd de Jerome B. 
BRAZIL 
de 77 80 A 
de Jan w.0O A 
je Jane o fs, 1922-31 W 
Rio de Janeir BL) itt 78 Pynchon & 
Sao Paulo 5s, 1905 AD 71% 
Sao Paulo 5s, 1) i 70 71 A. 
Sao Paulo 5 107 . tr4 65 Pynchon 
Sac Paulo 5s, 1{)7 P 4 4 6 A. 
Sao Paulo 6s, 1919 nO 91 A 
Sao Paulo 8 1936 10 106 Pyne 
Sao Paulo ts, 1%4 " ‘1 Pynchon & 
Sao Paulo 8 ve 4S Pync hon 
Sao Paulo &s 3¢ 99 ‘ 
Sao Paulo &s 304 3u9 A. A. 
CANADA: 
Calgary 6s, 1924.... abaseees 98% 1005 Pynchon 
Calgary ts, 1971...... oo I 104 Pynchon & Co., 
Calgary 7s, 1928 wee . It. 
Edmonton, Alberta, 6s, Lt 6 YS% Pynchon 
Grt. Winnipeg Water Dist 99% W.O Pynchon & 
Grt. Winnipeg Water Dist.5 US% 99% 
Grt. Winnipeg Water Dist 991, 100% Pynchon 
London, City of, 6s, 1923... 99 100% Py 
London, City of, 6s, 1928 . 99 101 Pynchon & 
Maisonneuve (Mont.-Que.) 5s,'54 93 W. ¢ 
Montreal, City of, 5s, 1956.... 93 Ww. ¢ 
Montreal, City of, 6s Y 100 W.¢ 
Montreal, City of, 6s Z - 100 V.0O 
Ottawa 5S, IM44... cece eeee e 86 W.O Pynchon 
Outremont ts, 1922........- . 99 100% Pynchon & Co., 
Quebec City 5s . F 951% 97 
Victoria 4 1 9% W.O Pynchon 
Victoria 6s, 7 
Toronto 6s, 
Toronto 6s, 107 ~W.O Pynchon 
Toronto Harbor Com ," 53 RShe 8914 Pynchon 
roronto, Ont., 4144s, 1925......+- 5 96 Pynchon 
Winnipeg 5s, 1926... we ee 95 97 Pynchon 
Winnipeg, Manitoba, 6s 1930... 99% W.O Pynchon & 


CZECHOSLOVAKIA: 
Carlsbad 48 .....scceccees sic 2 2 
Carlsbad 4s 
Prague 4s 


15% 16% Jerome 


16 17 Cc. 


Prague 46 .cccccceses wanes 16 16% Dunhar n 
Pramee® 40 occcccceccces <teenes 15% 17 
Pilgem 46 ccccccccccccccses <i i4 16% Steal 
DENMARK: 

73 A. A. 


Copenhagen 4s, 1949.......... 





Copenhagen 4s, 1949. es ‘ 7 
Copenhagen, City of, 5%s, 1944 
Danish con, municipal 8s, 1946.. 


FRANCE: 


Bordeaux. City of, France, 6a, 
ot.. . 











15 yea: extension, 1 S714 A 
Lyons 1934 87% 
Marseille es 6s, 87% 2 
GERMANY: 
Bertin 46 ..ccccccese akeaden’ ody oe Jerome 
Berlin 48 .....-00+s- ecevesece 3 3% Cc. 
Berlin 4s . thestaacedeewewes 3% Dunham & 
Bremen 2% 2% 
Bremen : 2% 3 

3remen 3% 
Bremen 3% 
Bremen 3% ey 
Bremen sy 4 
Coblenz i 3% 
Coblenz VA i% Cc. 
Coblenz 3% a 


Cologne 
Cologne 
Cologne 
Danzig 4s 








Darmstadt 4%s Cc, 

Dresden 4s oe 

Dresden 48 ......+-+eeee8: 

Dresden 48 .......+.seeeee: 3 5h Cc 

Dresden 448 .....-«+.- cane 3% 3% 

Dresden 4%8 ........+«+ ne 3 3% 

Dusseldorf 4s 

Dusseldorf 4s eT rer erie tT i 3% Cc 

Dusseldorf 4s .. seas . Interested 

Essen 4s .. aasnen eee Interested Jerome 

Essen 4s .. CASSCKO REDD DDOLES 3% 4 Db wnhan. & Co. 
Premifoct 46 ..ccocseccccses és 3% 3% 

PHOMMEOEE OD ccccccccccceseoses 3% 414 Dunham a” Co., 
Frankfort 4s 3% 4 Cc 




















Frankfort 5s . } 
Frankfort 5s we ‘ % . 

Frankfort 5s . . “ 4% re Dunham 
Giessen 4s . ‘ 5 j% Jerome B 
Giessen 5s (delayed) $4 

Greater Berlin 4s. 

Greater Berlin 4s 

Hamburg 3s .. 2 

Hamburg 3%s ..... es oe 2 3 

Hamburg 4s ... lenas ‘ 3% 5H C 
Hamburg 4s .... 3% 3% 

Hamburg 4s 3% %y 

Hamburg ey I 
Hamburg Ceccccece ie < 

Hamburg 4%s .. oe ace 3% 35, Cc. 
Leipzig 4s ... 3% 

Leipzig 4%s . 3% 4 

Leipzig 4%s akee 35% Cc. 
Leipzig 5s 

Leipzig 5s 

Leipzig 5s vA C. 
Mannheim 4s . ‘ 3 by, 

Mannheim 4s 2 ; % Jerome B. 
Munich 4s 4 Cc 

Munich 48 

Munich 4s . 

Munich 4%s 3 

Munich 5s i 4 $i, Cc 

Munich 5s anes 3 4% Dunham 
Munich 5s 4 


Nuernberg 48 nt 3% 3% 











Nuernberg 4s ; 
Nuernberg 4s ..... . 3% 3% Jerome B. 
Stuttgart 4s oe 3% 3 

Stuttgart 4s gan " 3% 3% Cc 
Stuttgart 4s onan . 3% 

JAPAN: 

City of Tokio 5s, 1912-52 71 

HUNGARIAN: 

Budapest 4%s . . 1% 1% Cc. 
Budapest 6s ..... os ‘ 1% 1% Cc. B. 


Housman & Co., 2 
A. Housman & Co 
Dunham & Co., 


man & Ce 
. Housman & Co., 2 

Housman & Co., 2 é 
, 111 Broadway 


Pynchon 
3 29 Bway, 


Richard & Co., 


1 2 Dunham & Co., 
Richard & C 


Sullivan & 


oO Pynchon & 


Pynchon 
A. Housman & Co., 20 Broad 


. Housman & Cr 
. Housman & Ce 


— 
1] 


Housman & Co 


1011 104 Pynchon & Co., 


) Pynchon 

) Pynchon & Co., 

) Pynchon ; 
Pynchon 


Pynchon & 


977 W.O Pynchon & Co 
99% 101% Pynchon & Co., 


Sullivan & Cc 
16 16% Dunham & Co., E 
Richard & Co., 29 
, 43 Exch an 
Sullivan & Co 12 B 


Jerome 
Sullivan & Co., 42 Bway, 


112 Pynchon 


87 Pynchon & Co., 
87% Pynchon 
87} Pynchon & 


3. Sullivan & C y 
Richard & Co., 4 B way, N.Y.C 


Jerome 
Jerome 
Dunham 
Jerome 
Jerome B 
Dunham & Co., 


, Sullivan & Ce 


Sullivan & Co. 

Sullivan & C« 4 

43 Exchan 

Sullivan & C« 12 By 

3 Richard & Co., 29 B's 

4 I unhs ani & Co. > Pi., 

Cc —rig & Co., 29 B’way, N 

. Sullivan & Co., 42 B’v 
%o., 43 Exch 


Jerome 


Jerome 
Dunham , 
Dunham & Co., 
. Richard & Co 
Dunham & Co., 
Jerome 
Richard & Co., 29 B’wa 
43 Exchange 


Sullivan & Co 


Dunham & Co., 
5 Jerome 
4 Dunham & Co., 
Richard & Co., 
Jerome 


43 FE —— 
Sullivan & C 2 
43 Exch ange 
Richard & Co., 29 B’way, 
99 B’ way, ! 

42 B’way, ? 
PM. B 


Jerome 


C 
Jerome B. Sullivan & Co 
Sullivan & Co 
% Jerome B. Sullivan & Co 
34 Dunham 
Jerome B 
Jerome 
Jerome 
Richard & Co., 
Sullivan & Co., 


Sullivan & Co., 
Sullivan & Co 
Sullivan & Co 
29 B’way, 
42 B’ way 
Exchange Pl., 


Jerome 
Dunhi am & Co., 





Jerome 


Dunham & Co., 
j Dunham & Co., 
Richard & Co E 


Sullivan & Co., 42 
Richard & Co., 29 B’ 
43 Exchang 
Sullivan & Co 
Richard & Co., 2 
Sullivan & Ce 
43 Exche 
Sullivan & C 
Richard & Co., 


4 

+ 

+ 

4% Dunham 
4 Jerome B 
$ 


3} % Lunham & Co., 


t Jerome 
1% Dunham & Co., 
3% Jerome B. 


dla Jerome B. 
Richard & Co., 
43 Exchange 


3% Dvnham & Co., 
Sullivan & Co 
1% Dunham & Co., 
. Richard & Co., 
3% Jerome B. Sullivan & Co., 42 


43 


B. Richard & Co., 
Richard & Co., 29 B’way, 


43 Exc 
111 Broad 


111 Broad 





43 Exchange 
43 Exchange 





43 Exchar 
4: 


an & C¢ 20 Broad & 
man & Co., 20 Broad Bt 
111 Broadway, } 
111 Broadway 
111 Broadway 


Broadway 
Broadway 
Broadway 


1 

] 

1 

l 

i 

1 

l 

l 

1 

1 

l 

1 

1 Broadway 
1 

1 

1 

1 

l 

I 

1 

1 

i 

1 Broadway 
i 


il 
11 
11 
11 
11 
11 
11 
il 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
il 
11 
il 


xcha! 


Housman & Co., 20 Broad § 
l Pynchon 
93% Pynchon 


111 Broadway 
111 Broadway 
111 


Broadway, 


lll Broadway 
111 Broadway 
111 


Broadway, 


43 Exc ige 


Sullivan & Co. 2B 
2 B’w 


43 Exchan ge 


43 Exchar 





43 Exc hange 





43 Exe hang 
+2 











43 Exchans 





43 Exchan 





Exchange Pl 
in & Co 12 B’ way 
Co., 29 B’way, N 
43 Exchange Pi., N 
43 Exchange Pl 


43 Exchange 
I 


43 Exchange 


Sullivan & Co., 42 B , 
29 Bway, + ¥.C 
i = 
42 B’w ay, 
Exchange P1., 
29 B’w ay: 


Pynchon & Co., 111 Broadway, N.¥.C 


20 Broad 





v4 a 
20 Broad 
11] Broadway 














PARAAARAAR 





roadway, 


Broadway, 
Broadway, 
Broadway, 


wet td et et tt at et et et dat 


Broadway, 
Broadway, 
Broadway 

Broadway, 


eee 


Broadway, 
Broadway, 


LAAZZAZAZZAZZZZZZZ 


md ed et ed al ed et et 


reveletetete 


Broadway 











29 B way, Ng. ‘ 
PI ; 





Sullivan & Co., 42 B 
43 Exchange P 1. . 
29 B’way 
Sullivan & Co., 42 B 
Sullivan & Co., 42 B 


E i. 


29 B'way, N. Be C.. 










29 B’way, 


ten 


29 B’way, N. 


aa 


x 


Har r 830 


Hane ver 8300. 


Rector 6330 


Rex S13 
i t 
rex Got 
H 5.5K 
r 8 
i d ) 
R 6330 





Har r 820 
Hane r 8306 
Whitehall 500 
Ha 8300 

7130 






































I TI 
Har r 8300 
Whiteha 00 
Har 83 

I 7 { 
Har S 
Whiteha ”) 
Whitel 0 

I 7 

0 
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Rr 0 

I 0 

I ) 
Whitehall 500 

i 0 
Ha r 8300 
Har r & 
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Whitehall ! 
Har 8300 

all 500 

er 8300 
7130 

t 500 
r 8300 
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I d 7130 


Whitehall 500 


. Whitehall 500 








(eee 





7 ee ere 





— 


Stes eee oe 


ee ere 





New York, Monday, May 8, 1922 


THE ANNALIST 





ADVERTISEMENTS. ADVERTISEMENTS 


ADVERTISEMENTS. 





Open Security Market--Bonds 


Open Security Market 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 


MUNICIPAL ISSUES—Continued 





NORWAY Bid Offe 
Bergen, City of, 8s, skg. fd. gold 

NS PI ce aed a inci abla 11 Pynchon & Co., 111 y N.Y.C -Rector 813 
Christiania, City of, 8s, 1945 110 Pynchon & Co., 111 Cc - Rector 813 


POLAND: 
Warsaw 5s 
Varsaw 6s 


SANTO DOMINGO, DOMINICAN REP 





Dunh & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 





~ 




























































Dominican Republic 5s, 1958 - Pynchon & Co., 111 Broadway, N.Y.C .... Rector 813 
SWITZERLAND: 
Berne, City of, 8s, mun. ext 
loans of 1920-45 .......... 112 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Zurich, City of, &s fd. gtd 
mun. ext. loan, 1945... ee Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
STATE ISSUES 
CANADA: 
British Columbia 4%s 25... Pynchon & Co., 111 Broadway, N.Y.C 
sritish Columbia Py on & Co., 111 . mee 
British Columbia he & Co., 111 N.Y.¢ 
British Columbia 8 9 che & Co., 111 y, N.Y. 
British Columbia 6s, 1925.. ichon & Co., 111 Broadway, N.Y.C 
British Columbia 6s, 1926.. hon & ( , 111 Broadway, N.Y.C 
British Columbia 6 1941 1 Pynchon & Co., 111 Broadway, N.Y.C 
Colony of Newfoundland 5%%s,'39 Pynch & { , 111 Broadway, N.Y.( 
Colony of Newfound i ¢ 2R Pyneche & Co 111 Broadway, N.Y.« 
Colony of Newfour d tis, ’"3t " hon & Co., 111 Broadway, N.} 
Manitoba 5143, 1939 I r & Co., 111 Broadway, N.Y 
Manitoba 6s, 1925 1 hon & < {ll Broadway, N.Y. 
Manitoba 6s 1 ynchon & Co., 111 Broadway, N.Y. 
Mantioba fis t & Co., 111 Broadway, N.Y 
Mantioba ts, M. & N he o., 111 Broadway: N.Y.( 
Mantioba 6s, I & Co., 111 Broadway, N.Y.C 
anitoba ¢ & { , 111 Broadway, N.Y 
er Brun y & lil Broadway N.Y 4 
w Bru A y he & Ce 111 Broadway 
Nova Scotia Py t & Co., 111 Broadway ( 
Nova Scotia in t & Co 111 Broadway, ( 
Nova Scotia nck & Co 111 Broadway 
Nova Scotia hon & C« lll Broadway ( 
Ontario 4s y hon & Ce 111 Broadwa “ ( 
Ontario 5s, s I hon & ( 111 Broadway, N 
Ontario 5 } Pynchon & Co., 111 Broadway, N.Y.¢ 
Ontario ¥ ynchon & Co., 111 Broadway, N.Y.« 
Ontario ) hon & Co., 111 Broadway, N.Y < 
Ontario 0 I chon & C 111 Broadway, N.Y. Rector 
Ontario Mt I & Co., 111 Broadway, N.Y. 
Ontario P & Co 111 Broadway, N.Y.« 
Ortario 6s, ‘ Pynchon & Co., 111 Broadway, N.Y.« 
Province of Alberta Pynchon & Co 111 Broadway, N.Y. 
Province of Alberta hon & Co., 111 Broadway, N.Y. lec te 
Province of Alberta hon & C« 111 Broadway, N.Y.C Re r 
Province of Alberta hon & C« 111 Broadway, N.Y.« R or 
Province of Alberta 7 ! & Co 111 adway, N.Y Rector 
Province of Alberta 5%s, 1959 m & oO ill N.Y.C R or 
Province of Alberta 6s, 1930... 1 ynchon & ii! N.Y.C Rector 813 
Province of Alberta 6s, 192 ) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
Province of rta 6s, 1941 x & Co., 111 Broadway, N.Y.¢ Rector 81: 
Quebec 3s & Co 111 Broadw: N.Y.( Rector 813 
Quebec 5s, t & Co 111 Broadw N.Y.C Rector 813 
Quebec 6s, 19 & Co., 111 Broadw N.Y.C Rector 813 
Saskatchewan 4s, 1923 ‘ , ynchon & Co., 111 Broadway, N.Y.C Rector 813 
Saskatchewan 5s, 1925.. ° A 5 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Saskatchewan 5s, 1939 # Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Saskatchewan 5%s 1S4e y Pynchon & ©o., 111 Broadway, N.Y.C Rector 81: 
Saskatchewan 6s, 1925 ynck & Co., 111 Broadway, N.Y.C Rector 813 
INDUSTRIAL ISSUES 
FRANCE: 
ty of France 6s, 1960 S sman & Co., 20 Broad § N.Y.C..Rector 
we a “ Fran 6s, 1960 . Co., 111 Broadway, N.Y.C F Rect 
Midi Ry. of France 6s, 1960 - Co., 43 Exchang » N.Y.C Hanove 
Paris-Orl. Ry z 6s, of : Co., 111 \. ¥ Rector 81 
Paris-Orl. Ry 6s, "5 . Du & Co., 43 N.Y.¢ Hanover 83006 
. tis i s 82 4. A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 





Paris-Orl. Ry 
GERMANY: 
A. E. G. 4%s sare ° C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 


> B. Sullivan & Co., 42 B'way, N.Y. Broad 7130 
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Middie West 
Middie West 
Mil. Fl. Ry 
Mil. El. Ry 

Hes, 1951 
Mil. El. Ry. & L 
Mil. Light, Hea 
Minn. St. | 





Miss. 
Mutual Gas Ist 5 1947 
Mont. Lt., H. & EF 

4s, 1932 _ 








Mont. Lt., H. & P 
Montreal Tramway 
Nashville Ry. & Lt. 
Nashville Ry. & Lt 





Nebraska Pow. Corp. Ist 6s, ‘49 
New Eng 1 
New O1 
New Or1 
wort 
é Loch 
Lock 





err 








Northern ¢ Ist ¢ 
N. W I R 1941 
Ohio I Service 7 14 
Ohio $ e Power 6s, 1935 
Okla. Gas Elec. 1st&ref.7 





Omaha «& ¢ B. St. Ry. ist 5 2s 





Ontario Powe Cr Ist IS 
Pacific Ga & Elec 1 
Pac Pow. & I Co. 1 
Pacific Tel & 7 Ref , 
Va. & Ohio Pow. & Lt. Ist & 
Pa. & Ohi & Lt.ist 7 
Pa. Power & Lt. 7 11 
Portland Gas & Coke 1 Ss 
Portland Gen. Ele« 


Provincial Lt., H. & P. Ist 5s,’ 4 
Puget Sd Kle« Ss 1052 
Puget S 


Rio 








Rio Jar l'ram LA.&P 

s4 

0 
Seattle Lighting 5s, 1949 
Shawinigan W.&P.1st con. 5! A) 
Shawinigan W.&P. Ist con.5 ‘ 


Shawinigan W. & P. 1st 4 
Southern Ca Edison gen 
South. Col, Ed. gen, & ref. 6s 
Southern Wis, Pow. ist 5s, 

Texas Power & Lt. 1s 
Toronto Pow. Co, I 







Toronto Power 
Tri-City Ry. & 
Twin City Lt 

Troy Gas Ist 5s 
Twin States G.&E.1st&ref 
Union Elec. Lt. & Pow. 5s, 

United Light & Ry. Co. ist 5 
Vermont Hydro-Ele« 6s, 1 
Washington Water Pr 
West Penn.. Traction ist 5 th 
West Virginia Utilit 
Wis. Edison conv. de 
Wis. Elec. Power 7%s, 
Wis. River Power Ist 5s, 19 








Atl. C. L. of Conn. irredeen n 
. W. 5s, J. & . 
3. & O.,P.,L.E.&W.Va.ist 4s,’ 41 
B. & O., Tol. & Cin. 4s, ‘59 
Bennington & Rutland 4\%s, ’27 
Buff., susq. 1st 4s, J. & J.., '63 
Burlington, C. R. & N. 5s i 
Butte, Anaconda & Pac. is } 
Can. Atlan. (Grd. Trunk) 4s, 
Can. Atlan. Ry. 4s, 1955 

Can. North Ry 
Carolina Central a 
Central Ohio Cons. 4%s, 1930 
Cent. Ark. & E. Ist 5s, J.&J.,'40 
C. P. European 4s, M. & S + 














Central Pacific 4s.... vs 
C. & O. North. Ry. 5s, A.&O., ’4 
Chattanooga Sta. 4s, J. & J 7 





Chi. & Alt ist +) 
Chi., St M 0 
Chicago ys. 

Chicago Rys 

Chi.. & Erie Ist 2 

Chi., Ind. & L. 17 
Chi., Ind. & L 6 


C.,M.&St.P. Europ’n 48,J.&D.,’2 
thi., St. P., M. & O. 5s, 1930 
I 





( 

Chi., M. & Puget Sd. 4s, 14! 

C., M. & St. P.gen.4%s,J.&J.,’89 

C., T. H. @&S. E. inc 60 

Choctaw-Memphis * ot) 

Cin., Leb. & N 42 

Cleve., Akron & 

Cleve. & Mahon 8 

C., C., C. & St.L.ref.é6s,J.4J.,'2 

C., C., C. & St. L., Springfield 
Columbus 4s, M. & S 1 

C.,C.,C.&St.L.,Cairo 4s,J.&J.,'39 

¢ ( St. L. Oin., Wabasl 





ee Ros & § 

& Mich. 4s, J. & J., '#1 

Cleve. Term. & Val.4s,M.&N.,'9 

Col. & Hock. Val. 4s, A. & O.,'48 

Col. & Toledo 4s, F. & A., 55 

Del. Riv. & Bridges,F.&A.4 3 

Detroit & Mackinac Ist 4s, ‘! 

Dul., 8S. 8. & A. Ss, J. & J., °37 

Dul., S. S. & A. deb. Ss, 1930 

Edmonton D. & B. C. (gtd 
berta) Ist 4%s, A. & O., ‘44 

Erie & Jersey Ist tis. 

Fla. Cent. & Peninsula 5s, ‘4 





Gal., Harris. & San An. Ist 


Gal, Hous. & H.ist 5s,A.&0., 
G. R. & I. ist 4%s, J. & J { 
G. R. & I. 2d 4s, A. & O 36 
Grand Trunk Pac. : 62 





Grd. Trunk Pac 4s, oY A Ibe rta 
G. T. Pac. (Alberta) 4s, '42 


G. T. Pac. (gtd. Dom. of Car 
gen. 4s, 1962 .. 
Go. % Pa (gtd. Dom. of Car 
1962 .. ° 
Pac., Prairie Sec. 4s 
O 
Pac Mtn. 4s, 195 


Pac., Minn. 4s, '55.. 
Pac., Lake Super is 
Pac., L. Sup. 48,’55 
Pac., Branch Line 4s, °39 
G. 7. Pac., Sask. 48,’39,M. & N 
Grand Trunk Western 4s, 1950 
Gt. N. Ry. of Can. 43, A.&O 
Gulf Terminal Co. (Mobile) 

ia, J. & J., SH : 

: col. 48, °52 

lil. Cent. col. 4s, M. & N 53 
Il. Cent. & C., St. L. &@N. ¢ 
.. ta, J. & Dr, Ir 
Ind. & Louisville Ist 4s, 











Kan. & 27 
K. C., Ft ( 
L. E. & 7 





1.58 
ts 


Leng Isl Sh. 
Louis. & Ark. 5s, M. & §S 27 








> H 16s ° ° 
Badic a Aniline & Soda 4 4 Cunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Badische Aniline & Soda 4s D9 Jerome B Sullivan & ¢ 0., 42 B’way, N.Y.¢ Broad 7130 
German Gen. Elec. +%s cece 5 4 Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 
Hemburg-American Line 4%s 6% f Cc. B “ip gos & “ey 29 ptigs Ls N.Y.C..,.Whitehall 500 

z e Jane 44s i% Jerome Sullivan & Co., 42 B'w N.Y.C. Broad 7130 
ae nome ye pe > 4145 ¢ i Dunham & Co., 43 Exchange Pi., N.Y.( .Hanover 8300 
Krupp 4s .... ease . +78 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Krupp 5s secee ; coceee | C. B. Richard & Co., 29 B’way, N.Y.C : 
Krupp 5s . : Ore. Te $ 414 rome B Su livan & Co., 4: i N.Y.¢ 
Krupp 5s ......- ae 4 Dunham & ¢ o., 43 mxchane l N.Y ( 

North German Lloyd 4%s A { Jerome B Sullivan & ¢ 0., 4: wa v.Y Broad 7130 
North German Lioyd 4%s ¢ Punham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
PUBLIC UTILITIES 

z . ) 0 Pynchon & Co., 111 Broadway, N Cc Rector 813 
airomnncs 4 Pynchon & Co., 111 Broadway, N.Y.« Rector 813 
Seana wer C ynechon & Co., 111 Broadway, N.Y.C Rector 813 
‘nen ‘Lt. & Tra 10¢€ Pynchon & Co., 111 Broadway, N.Y.« Recter 813 
Am. Pr. & L. Ser Ww Pynchon & Co., 111 Broadway, Y.C Rector 813 
Am. Power & Lt 1941.. it y Pynchon & Co , iil Broadway, N.Y.( ‘ Rector 813 
Am. Water Wks. & Elec. -5s, "34 7 (9% Otto Billo, 37 Wall St., N.Y.C. Hanover 6297 

: © Xo 87 8S Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ee rhe on. Ce ‘ ix 100 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Appa a P. & L. Co. ist 5s, 42% 2 Pynchon & Co., 111 Broadway, N Y¥( Rector 813 
—— G 1s I ight bs, 1947 SS 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Sat Water, G. & B. ist Se, ST 8 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ent ni G. L. 1st 5s, °35 . . Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
3 ing ecatt & Cham 
Blocmington. ng eet q - rt 67 0 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
_— Ry. El sat ist 5s 1939 8 99 Pyncnon & Co., 111 Broadway, N.Y.C .Rector 813 
Buffalo ge 4 I t.Co ist ds.’32 5 6 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Burlington Ry P. Co ist 5s 255 | 97 9 Pynchon & Co., 111 Broadway, N.Y.C tector 813 

2 Elec = tes tir g 1s 53. 48 13% ) A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 

Elec Gene rat R39 at m4 ; Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 14% 
Jan. Lt. & F. Lt. ist 5s, °38 i 43 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
erie seth Ro ‘& P. bs, 53 4 5 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Cedar Rapids & Li. 6s, 1946..... 90% 92 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Central } var seal Co. “D” deb.. 114 yo H. L. Doherty & Co., 60 Wa 3t., N.Y.C..Hanover 10060 
Sioveland El. Ilium. Co. 5e, '3 97 is Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ee eT ce. tat enn. Os 84 { Pynchon & Co., 111 Broadway, N.Y.C tector 813 
ae ee ; 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Col an i 5 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ses mq - P. & T. Co.1st 5s,’62 7 2 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
oes " . = G & E s.’36 s A. A. Housman & Co., 20 Broad St N.Y.C...Rector 6330 
Cee OS Fal 19387 9 9414 Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 8061 
Cumberland ~ st 3 1932 F 4. A. Housman & Co., 20 Broad St., N.Y.C...Rector 
Con. Ry., a - ie } ) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Cont. Gas & Ele Co 36 j ) Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Consumers Pow. o. Set ™ 49 1 01 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Dallas Pow 2 Bs. ¢ a ag » 00 4 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
D.. % Ny a ts tanked to,’Si 8714 88 Pynchon & Co., 111 Broadway, N.Y.C we Rector 813 
SNeirelt aieon Ds. 1940 a Ga u Vilas & Hickey, 49 Wall St., N _Y ( ... Hanover 8061 
Detroit United Ry. 8s, 1941.. 102 O4 Pynchon & Co., 111 Broadway, N.Y.C .. .PRecto0 813 

y : . > Cost 358,50 7 80) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
ws . Sie Sa. a Ist 5s, oe 5 Pynchon & Co.. 111 Broadway. N.Y. Rector 813 
eS Ne ts ie tat athe ae | (of 90 Pynchon & Co., 111 Broadway, N.Y-( Rector 8 
Economy Lt. & : o.bet © ae 04 ’ Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
Elec. 1 <* “ & R ist 58, 5 s 88 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
earns eo a ee ba. “Sl. 2 Pynchon & Co., 111 Broadway, NvY.C Rector 813 
Ft. Worth lee. Hy. ist Se, ’54 82 B5i Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
pret ogy ea Pow "Ist 5s,’5 0 l Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
to s -- . & Pow t 5s 74 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
——— _ aed. ist * 46 } 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

"1 Pp + >. gen.js,’D St SS A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Havana Ml .Ry ig ng : ar P ) 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Sienen lt & we 5a, 91 “4 Pynchon & Co., 111 Broadway, N.Y-( 
weeny 5 a ph nt f. & 1 ’ 7 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Seniesa Wa. Cable 5 38 A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
Idaho Power Co. Ist D 2 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Indianapolis Gas 5s, es 86 87% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
Kan. City Pow. & Lt ) 10 M Pynchon & Co., 111 Broadway N.Y.C Rector 813 
Kansas Gas & Elec. tis, 7 ut " Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 8061 
Kings County Lighting 5s, 1954. 77 . Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 8061 
y > 2 , t ef. & ext 
Knoxville Ry. & L ere ise a , Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
a " “Go. ist 5s, 38 fe Pynchon & Go.. 111 Broadway. N.Y.C........Rector 813 
Co. 1st ref.7s,’29 "0 0 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 
Lake Shore El. Ry. Ist con m4 A, A. Housman & Co , 20 Broad St., N Y C.. Rector 6330 
Li ke Shore El. Ry. gen. 0s A. A, Housman & Co., 20 Broad St N.¥.C...Rector 633 
 aianeiiin Pow. Co. 1st 5s, 4 1%, Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
zeles . © . ist & ref. 
- sane aoe ee nr io is Pynchon & Co., 111 Broadway, N.Y Cc Rector 813 
Mad. River Pow. Co. 1st 5s, °35 7 1s Pynchon & Co., 111 Broadway, N Y Cc Rector 813 
Memphis St. Ry. Co. conv *45 ri) Pynchon & Co., 111 Broadway, N Y.C Rector 813 
Merchants Heat & Lt. ref. 22 I ted Pynchon & Co., 111 Broadway, N.Y. Rector 813 
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The Annalist Barometer of Business Conditions 


Continued from Page 515 


tone. The market in 
inactive. The ex- 
of course, has been lightened 
because of the curtailed 
movement of exports. Francs sold off to 9.11 
from an earlier high of 9.224 and marks 
went as low as 32% hundredths of a cent. 
The rise in prices for silver gave a firm un- 
dertone to Chinese rates, which are now close 
to the best levels for the year 


reactionary 
however, was 


showed a 
all cases, 
change market, 
of normal pressure 


Iron and Steel 


HE iron and steel industry refuses to be 
at all disturbed over the coal strike; in 


tariff on the 


growing out of the protective 
followed 


raw material. These advances 
practically similar ones made by the same 
concern some weeks ago on woolens, which 
resulted in some shifting of the buying from 
those goods to worsteds. It is as yet too 
early, of course, to say what effect the ad- 
vances in the worsteds will have. 

While a good deal of the “ distress ma- 
terial in the silk trade appears to have been 
cleaned up at the low prices made for that 
purpose, things are none too bright with 
the manufacturers, from all accounts, and 
not much has been done toward seeking busi- 
season. The uncertainty 


” 


ness for the new 
regarding the future continues to be added 
to by the instability of the raw silk markets, 


particularly the Japanese, and the renewed 





sidy legislation by the International Seamen’s 
Union. Andrew Furuseth, the President, tes- 
tified that American wages were now below 
British wages, and asserted that American 
erews were 23 per cent. smaller than British 
crews. This being the case, Mr. Furuseth 
contends that the excuse of difference in crew 
costs cannot be advanced successfully. The- 
figures which Mr. Furuseth supplied the com- 
mittee have been openly challenged by the 
Shipping Board, and there is no doubt that 
certain discrepancies were uncovered. Mr. 
Furuseth converted the pound sterling at 
the normal rate of exchange in arriving at 
the conclusion that American merchant ships 
might be operated more cheaply than those of 
the British. However, it is true that British 
seamen are being paid $46 a month, as against 
























““ unnecessary competition ’’ with 
sels. An investigation has 
Emergency Fleet Corpora- 
tion, and it is asserted that the protest will 
be turned down. Officials contend that the 
number of ships now assigned to private lines 

for operation for Government account is 
down to the minimum. The inquiry insti- 
tuted to eliminate one of the two Shipping 
Board operators to the Levant will come to 
nothing. It has been declared that the Bull 
Line and the Export Steamship Company are 
not competing against one another, although 
both serve the Port of Constantinople. There 
are indications that the Government will ex- 


constitutes 
private-owned ve 
been made by the 








tend its operations instead of contracting 
them. i : t ; 
The transatlantic tourist traffic continues 


to be the one bright spot in shipping. Vir- 











fact, producers believe that the diffi- trend of prices toward higher levels. Basic va Ang —*. th Si Mid, alia tually every liner is booked full, in first and 
Peek cmon cs sonia oes P his market during ne Supreme Cour as handec macs see - ota 
culties which have been encountered, and silks advanced again in t ha he Emergency Fleet Second class accommodations, until August. 
f ; the week under the influence of a stronger opinion deckaring that the Emergency e€ eas wel daar & hahtheene wet 
they have been few, will not grow any more 7) at Yokohama. So far, at least, the Corporation is suable in State and Federal jit period. The revival of the r und th 
: ; ‘ _ — gf a . ° > , its corporate | y é 2 ol -the- 
serious and that ultimately they will be com- — grforts of the American silk trade to bring Courts for acts growing out of its corporate world cruises has been indicated, the first 
~dhe F : hict = s = stabilisatt f ices and tradin authority. However, it did not clear up the ser co gg toe ated, nde 
pletely eliminated. The factor which is about a sta vilization of prices ane > & question as to whether or not it might be ship to sail next November. The question 
looked upon with favor is the continuation of —— = yey ge 8 RF sued for acts done under authority as agent SS eae, coe See. SMenemnee 
a good demand for steel products, permitting at the mills, reports from the Paterson dis- ell. Pag yA ag Mle gg Mg sadianh’ ier ineeiunaeacet caateeummed 7 si , oy 
of operations at the rate of 70 to 80 per cent. trict indicate that less than 20 per cent, of $60,000 i a es ote pen i over. 
of capacity, while at the same time a back the looms there are in operat on, aga 7 out had the Emergency Fleet not lost its con- A bill has been introduced into Congress to 
: about three times as many at this time a : te - have the United States pay German and Aus- 
log of safety is being built up by accumu- oe ago i tention in the highest court that it was part j/i37, firms for ships which it seized at the 
, ie - Tae . of the United States Government. Inasmuch ae Kt seized at the 
lated orders which go on the books as un- With the coming of higher temperatures as the cancellation of shipbuilding contracts outbreak of the war. There is little indica- 
. ~~ 7 » Imane P > p < ‘ ‘ : . j « j , > > 
filled tonnage a a aes by ST dom ae has been interpreted to have been taken un- q yt hy 7 ay nt of Se 
The record of April production, so far as Aside from this , and a seasonably der the powers delegated to the President, the 28 will be on aces in Ne y Orlons ane ae 
: : wep Pre . ASK me, oD o 5 S See ’ decision will have little practical effect. The rey ae _ New Urieans about the 
pig iron is concerned, is gratifying to the active trade in household goods, there is not Emergency Fleet Corporation has no assets middle of June. The extension of the coast- 
producing interests. The active furnaces at — to be >" oseus = a 2 these having been transferred to the Govern- — — to the a a. expected 
> > Ws ¢ ” & =e . e . . é s or. "eS >' F: ¥ - 
the close of last month numbered 161, which a Sale aieele tadines omnes win ine. 2 + > onerese. ig while it is possible ey i. alan dhe a —_ — = me 
is an increase of six over the furnaces in lately returned from the principal foreign to ’ ee ee ioe = c 1as — Philippine delegation, now en route to the 
blast at the end of March. The output of teh | gone ive in their statements With which to satisfy judgment. Remedia aan Seten  aatine 4 a : 
, - . : : markets are conservative in their statements legislati is to b roposed, it is said United States, arrives in Washington and 
pig iron in April was about 34,000 tons of conditions and predictions for the future. ne ee ae eee . their views are heard. 
greater than the March total, despite a That speculation is not entirely lacking The Shipping Board is now operating 406 e 
shorter month. It is estimated that the April t . the eng AMF Mg Ty eg Me vessels under the allocated plan of operation. es 
production was 2,070,000 tons. tye By FE eee een en by Of this number, twenty-two are undergoing 
, y ; e flaps ark oO ate is sh« ‘eatin iin — nee for poem piped * — _ 
Railroad buying still continues to be the om ‘slight te mporary recession in prices repairs. Freight rates have dropped to the Stocks verages Bonds 
mainstaw of the industry, but other lines of oes ieee place seen tha yc eee of the week lowest level since the war. At the present 
demand are opening up more freely, and This was really truer ama. ol th light. time the market is in the throes of the sea- TWENTY-FIVE RAILROADS 
there is a disposition to place orders in a aieee cletiek dines ad ae heavy ones. Cables sonal between-crop depressions. Transatlan- Net SameDay 
anticipation of future needs rather than to } ae Caloutta ove ae oe high oe tic grain rates have dropped to 8 cents a High tow tact Civ'es Lact Ye, 
provide for the present alone. There is 1m  ¢itm market, under the stimulating influence hundred pounds. The low pre-war rate was May 1 - 62.76 62.21 62.39 03 2.5 
prospect a heavy demand for certain lines of ¢ prospects of another short jute crop this 4 cents, however, Thus, the prevailing rates May 2 62.14 15 
steel. Some large construction undertakings 0! Prost . ; : J , are still 100 per cent. higher than those in May 3 62.01 + 
are developing, and demand on the steel pro- yeas force before the war. It is predicted that ten May 4 62.12 01 
ducers for building materials is steadily ex- or ag ang — will be withdrawn within the May 5 61.97 1 ‘99 
anding next few weeks. May 6 .. z 62.38 8 
senate Shipping The United Fruit Company has lodged a ite? 2 : 
complaint against the Shipping Board’s ac- TWENTY-FIVE INDUSTRIALS 
. , ; , , tion in continuing the alloeation of Govern- May 1 .-96.95 95.68 96.38 + 49 88.162 
Textiles HE passage of the resolutions extending ment-owned freighters, the Clyde Line, for May 2 .....97.49 96.33 97.10 + .72 88.49 
the operation of the 3 per cent. emer- the West _ nae service, insisting | that anne May 3 97.64 $6.32 96.84 — .26 89.14 
so cotton goods and the woolens and gency immigration bill until July 1, 1924, ———$__ eae wsaes 97.24 96.05 96.25 — 59 89.75 
- : or ideal . glial — 3 : > stes ; ines. es- May % 97.12 95.92 96.40 + 15 xo. 71 
worsteds again supplied the chief fea means that transatlantic steamship lines, es T; 7 
- - P > ing > ig ag — a May ¢ -» 96.93 96.12 96.56 + .16 89.5 
tures of the textile industries last week. POLY ,tivetantiad part, of ‘tie ‘revenue, StOCKS ransactions -Bonds COMBINED AVERAGE —50 STOCKS 
Higher prices developed in both trades, but There seems to be every assurance, however, STOCKS, SHARES bg fl AVERAGE —- 54 50 STOCKS 
for widely different reasons. Business, on that Congress will pass the law proposed re- . s ‘ > 18.94 . 70.57 
el h ay was not so good as it might have quiring half of all immigrants to book pas- Weeks Ended May 6, 1922 red : j ants =i we a Lie 
ne wnole, was a e . sage on American steamers. This should im- 1922 1921 1920 Maw 4 "80 02 = oR oe (1.29 
been and yet, in view of general conditions prove materially the position of the United Monday 1,104,443 1,098,860 1,064,779 gay an anan 50 
at this time, it might easily have been a American Lines and the American flagships Tuesday .. 1,047,367 834,850 840,352 May “ie * "29 — - - 7. oe 
ons deal age led it F of the International Mercantile Marine Com- Wednesday.. 1,400,754 maar oN Se nan “ O4 
More active buying, coupled with a rise pany. The resolution, as amended, provides Thursday 1,387,479 oa. 570 BONDS—FORT JES 
in the staple, pushed prices up on unfinished for fines against steamship companies which Friday 1,114,213 ® 141, 167 Y ISSUE! Same 
cotton goods here during the week. At the bring in immigrants after the quotas allotted Saturday 574,165 397,900 “as. 302 Net D 
close printcloths were traded in on the basis to the various countries have been exhausted. Close Change ‘on 
of 8 cents for May deliveries of 38'%4-inch The ship subsidy hearing has been going on Total, week 6,628,421 5,527,695 4,586,730 May 1. 80.52 ay 60 68 
tee a a view a ——— a for five wee and it seems that nearly two Year to date. 91,410,115 62,831,381 101,939,000 May 2. 80.58 + .06 69.60 
prevailed generally was displayed strongl) months will be consumed. Perhaps the most , 3 “ne 077 
about the middle of the week, when business important development since the legislation BONDS (PAR VALUE) sed e. 90.48 . 70.04 
in the construction mentioned, for delivery has been under consideration came last week, Monday $13,931,200 $14,156,000 $13,170,850 ass ~" 80 50 1 ‘op "7 2p 
in July, was done at 8% cents. Aside from when it was announced that the Shipping Tuesday .... 15,609,500 11,870,050 : ; Mar iy ~~ A tr 10.3 
napped goods, the merchandise affected by Board would propose an amendment giving a Wednesday... 14,179,000 10,635,400 y : 48 — .02 70.23 
the New England textile workers’ strike did subsidy to the charterers of American-flag Thursday 17,795,000 = 11,787,000 Steckhe—Yearly Highs and Lows—Bonds 
not show the activity that might be expected vessels. This, if enacted into law, means that Friday ...... 13,949,000 ——50 STOCKS——- -—_40 BONDS——— 
of it in view of the defictt in production that the Shipping Board will charter out its un- Saturday 7,736,000 High Low High Low 
is piling up. The production lost to date is sold steamers and offer, as an inducement, *1922.. 80.18 May 66.21 Jan. 80.58 May 75.01 Jan 
estimated around 140,000,000 yards, with this the payment of direct aid, amounting to about Total, week $83,199,700 : 73,301,550 1921... 73.13 May 58.35 June 76.31 Nov. 67.56 June 
being added to at the rate of about 10,000,000 $2.50 a gross ton per year. The significance Year to date. 1,695,392,500 1,045,842,230 1,388,549,250 1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
yards a week. ; of the proposed amendment is that the Ship- In detail the bond dealings compare as follows 1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec 
The feature of the week in the worsteds ping Board, after selling as much of its ton- with the corresponding week last year: 1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
and woolens was the fulfillment of a pre- nage as possible, will be in a position to en- May 6,’22 May 7,’21 Changes 1917 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
diction made in connection with the former. courage widespread chartering. This offers Corporations. . .$47,308,500 $21,473,000 +§ 1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86 19 Apr. 
This was the advancing, by the largest factor a way for the Shipping Board to retire from Liberty ....... 21,526,700 37,043,450 — 1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
in the industry, of prices on most lines of the sphere of ship operations, and is, per- Foreign ...... 14,310,500 8,067,500 + 6,243,000 1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
its Fall worsteds from 10 to 20 cents a yard. haps, the most pregnant suggestion advanced GE ettadeeses ne « “secede + 1,000 1913... 79.10 Jen. 63.09 June 92.31 Jan. 85.45 Dee. 
In some instances the rises range from 22 to Whether or not it will be acceptable to Con- GP badcabavns 53,000 89,000 — 36,000 1912 85.83 Sep. 75.24 Feb. . , 
30 cents a yard. The advances were at- gress, however, is another question. ——__———. emneisaee 1911... 84.41 June 69.57 Sep. sg gM th tl 
tributed to the higher cost of wool and yarns Opposition has been expressed to the sub- Total, all. ...$83,199,700 $66, 672,9 950 0 4$16,! 526,750 *To date. 7 Sete. ey 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
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RAILROADS—Continued 


Bid Offered 























L. & N., So.Monon.jt.4s,J.&J., 78% 80 Pynchon & Co., 111 Broadway, N. Y 
Macon Term. ist 5s, 1965. 4 97 Pynchon & Co., 111 Broadway, N. Y. 
Meridian Term. ist 48,M.&N.,°555 75 W.O Pynchon & Co., 111 Broadway, N. Y. 
Mil. & North. Ist 4%s,J.&D., 8 06OUWVL OO Pynchon & Co., 111 Broadway, N. Y. 
Mil. & North. con. 4%, "Ba... 8 w.o Pynchon & Co., 111 Breadway, N. Y. C......Rector 813 
Minn. & St. L. con. 5s, °34.... 80% 82 Pynchon & Co., 111 Broadway, N. Y. C. . Rector 813 
Mobile & Birm. P. L. 5s,J. & 4 89 W.O Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Mobile & Birm. gen. 4s, 73 76 Bennett M. Minton, 30 Broad St., N ¥, _C.. .Broad 4379 
Mobile & Ohio Ist 6s, 19: 108% 105 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Mo. Pac. 3d ext. 4s, If T9% 82 Pynchon & Co., 111 Broadway, N.Y. Gc. .Rector 813 
N. O., Tex. & Mex. 5s, '35 69% T0% Pynchon & Co., 111 Broadway. N. Y. C. .. Rector 813 
N. O. Gt. North. 5s, "55.. . 56% 58 Pynchon & Co., 111 4 N. ¥. C .. Rector 813 
N. O +t. North. Ist 5s, "%.. S6% 57% A : ~y yw & Co., 20 Broad St., N.Y.C..Rector 6330 
New Haven 4s, 1922, Europe 82% 8314 Dunham & Co., 43 Exe -hange Place, N Y.C..Hanover 8300 
New Haven 7s, 1925, Hurope 74% TH% Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
New Haven 7% (when issued) 75 7% Jerome B Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 
New Haven 4s 2 &3 She Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 
Newp. & Cin. Bdge.i%s,J.&4J..'°45 87 W.O Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
N. Y., Chi. & St. L. 2d Ge, °31 100% 100% Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
N. Y. C., L. 8S. 3%s, 1998.. 100 100% A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
N. Y., Pa. & O. 4%s, °35 ance Oe Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
N. Y., Susq. & W. ref. 5s, 1927 69 72 Bennett M. Minton, 30 Broad St., N y _C.. Broad 4379 
Norf. South. tst 5s, 1941 &?] W.O Pynchon & Co., 111 Broadway, N. Y ‘ ector 81 
Norf. South. gen. 5s, 19%4..... 7606C«wW CWO Pynchon & Co., 111 Broadway, N. Y o.. -Rector 813 
Peoria & East. Ist 4s, A.&40.,°40 79 79% Pynchon & Co., 111 Broadway, N. Y. C.. . .Rector 813 
Pere Marq., L. & BE. Det. River 

44s, F. & A 1932 P 91 m4 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
St. Louis & Cairo 4s, J..°31 86 87 Pynchon & Co., ill Broadway, N. Y. C......Rector 813 
St. L.-S. F. gen. 5s, o7 " Pyzchon & Co., 111 Broadway, N. Y. C ..Rector 813 
St. Paul 4s, 1925... t Dunham & Co., 43 Exc hange Pl., N.Y¥.C Hanover 8300 


St. Paul 4s 


Jerome B. Sullivan & Co. 


2 B’ way, N.Y.C .Broad 7130 


Stephensville, N. & S. Texas 5s, 

ae i iie S o 060 6K600c0ee aa 81% 83 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Toledo Terminal ist 4%s, 1957 SO% = 1% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Toronto, H. & B. 4s, J. & D.,"46 «80 82 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Union Term. Co. (Dallas, Tex.) 

ist Ss, 1942 ocbecacecoesece 6 97 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Vicks., Shreve. & Pac. gen.5s,'41 % 93 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wabash ist lien term. 4s, ae | 68 72 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wabash Ist 5s, M. & N., ‘39 97% Oo Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wabash 2d 5s, F. & A., °39... SS BRIG Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wab., Tol. & C. Ist 48,M.&S.,'41 76 80 Pynchon & Co., 111 Broadway, N. Y.C.. Rector 813 
W. Va. & Pitts. 4s, A. & O., "9 80 81 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wis. Cent. Ist gen. 4s, 1949... 81% 82% Pynchon & Co., 111 Broadway, N: Y. C...... Rector 813 
Wis.Cen.,Sup.& Dul.4s,M.&N.,°36 80 s1 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Wis. Cent. ref. 48, A. & O., "59. 72% “73 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 

INDUSTRIAL AND MISCELLANEOUS 

Adams Exp. Co. col. trust.4s,’47 71 74 Pynchon & Co., 111 Broadway, N. Y..C...... Rector 813 
Advance Rumely s. f. deb. 6s,'25 2 95 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Air Reduction Co. deb. 7s, 1930.. 102% 104% Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 815 
Am. Thread 6s, 1928........... 101% 102% Pynchon & Co., 111 Broadway, N. Y. C....... —— 813 
Am. Can deb. 5s, 1928..... . 96% YK Pynchon & Co., 111 Broadway, N.Y.C........ or 813 
B. B. & R. Knight ist 7s, 1939.. 93 95 Pynchon & Co., 111 Broadway, N. Y. G...... ioe 813 


Bid Offered 





Green Star Steamship 7s, 1924. 12 18 











Alfred F. Ingold & Co 


INDUSTRIAL AND MISCELLANEOUS—Continued 


Bell Tel. of Canada 5s, 1925.... 95 96 Pynchon & Co., 111 P . 
Booth Fisheries 6s, 1926........ 75 W.O. Pynchon & Co.. 111 em ey N. i eee on $13 
Can. Car & Foundry Ist 6s, '39. 97% 98 Alfred F. Ingold & Co., 74 B’ way, N.Y.C..Bowl. Gr. 1454 
Can. Car & Foundry Ist 6s, ‘39. 97% 98% Pynchon & Co., 111 Broadway 2. © Rector 813 
Can, Steel Foundries 6s, 1936.. 91 94 Pynchon & Oo., 111 Broadway, i? eee Rector 813 
Con. Coal Co, ref. 4%4s, '34..... 88% 89% Pynchon & Co.. 111 Broadway, N. Y. C......Rector 813 
Crew Levick Co. ist s. f. 6s, 31 89 91 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Cone Cb. GE, BIB. cccccccsoicuce 60 65 Farr & Co., 133 Front & | wee John 6428 
Cuban Telephone ist 5s, 1951. 74 «= 76 Alfred F. Ingold & Co., 74 B’way, N.¥.C.. Bowl. Gr. 1454 
Dominion Coal Ist 5s, 1940...... 92 95 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Donner Steel Ist & p. m. 5s, ’35 78 W.O. Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Empire Ref. Co. ist & col. 68,°27 95 9% Pynchon & Co., 111 Broadway, N. Y. C... .+ Rector 812 
Federal Sugar Ref. 6s, 1923..... 99 101 Pynchon & Co.,. 111 Broadway, N. ¥. C......Rector 818 
Federal Sugar Ref. 6s, 1924.... 99% 101 Farr & Co., 133 OER Tie Bee Me Deccccces John 6428 
Francisco Sugar 6s, 1939. ie 85 #0 Farr & Co., 133 Front St. i ae . y John 6428 
Gen. Baking Co, Ist 6s, 1936. 96 99 Pynchon & Co., 111 Broadway, N. Y. "Rector 813 


C.. 
74 B’way, N.Y.C..Bowl. Gr. 1454 


Hale & Kilburn Corp. Ist 6s, ‘39. 84 88 Pynchon & Co., 111 Broadway, m. ¥. CO. Rector 813 
semte 7 ae at Sone - on o1% A 4 a «& Co.. 111 Broadway, N. Y. C......Rector 813 
Jones zaughlin Stl. Ist 5s, "39. 98% nchon & Co., 111 Broadway, 5 See 

Jefferson & Clearfield Coal & I. Pee oe — 

Co. (Ind. Co.) Ist 5s, 1950.... 83 W.O. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Lackawanna I. &S. Co.1st 5s,'26 %% 97 Pynchon & Co.. 111 Broadway, N. Y. C.. Rector 813 
Locomotive & Mach. Co. of Mon- 

treal, <a Ist 48, 1924........ 96 99 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Mallory 8. Co. Ist 5s, 1932.. 82 36 Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 
Marquette iron Co. 7a, 1927.... 65 7 Alfred F. higold & Co., 74 B’way, N.Y.C..Bow}l. Gr. 1454 
Nat. Conduit & Cable 6s, 1927.. 2 46 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
New England Oil Ref. 8s, 1931.. 99% 102% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Nova Scotia Stl.& Coa} Ist 5s,"5 83 86 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
O’Gara Coal Ist 5s, 1955..... 69 7A Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
Pleasant Valley Coal Ist 5s, "28. 75 83 Pynchon & Co., 111 Broadway, N, Y. C...... Rector 813e 
Roch. & Pitts. C. & 1. ist 48, '32. 8 W.O. Pynchon & Co., 111 Broadway, N. Y. C..... Rector 815 
Rosita Coal & Coke s. f. 6s, '24 99 101 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Sen-Sen Chiclet 6s, 1929. . 62 66 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Shaffer Oil & R. Co.1st s.f.6s,'29 87 90 Pynchon & Co., 111 Broadway, N. Y. C.. Recter 813 
Sherwin & illiams Co. Ist & 

OE, Gh, Miaccaccccusaces 95 99 Pynchon & Co., ill Broadway, N. ¥. C... Rector 813 
Sherwin & Williams Paint 6s, “41 95 100 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
Sloss-Shef.Stl.& I.s.f.6% notes,’29 %5 961% Pynchon & Co., 111 Broadway, N. Y. C. -Rector 81% 
The Solvay Process Co. Ist 5s,'38 90 95 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Trinity Bidgs. Corp. ist mtg. 

loan 5i%s, 1939......... Recvsese 96 9 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Two heete St. Corp. ist mtg 

Bomen Ge, WB. ccccccccescccnses 98% 100% Pynchon & Co., 111 Broadway, - Ze Bascwses Rector 813 
U. 8. Light & Heat ist 6s, '35 64 W.O. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Utah Fuel Co. Ist 5s, 1931...... & 90 Pynchon & Co., 111 Broadway, N. Y. - cevese Rector 813 
Ward Baking Co. Ist 6s, °37.... % 99 Pynchon & Co., 111 Broadway, N.Y.C. . .-Rector 813 
Wayne Coal Ist s. f. 6s, '37..... 45 nO Pynchon & Co., 111 Broadway, N. Y. “e caoee Rector 813 
West India Sugar Finance 7s,'29 97 YR Farr & Co., 133 Front St., N.Y¥.C......... .-.John 6428 
West India Sugar Finance 7s,’28 96 97 Pynchon & Co., 111 Broadway, MM. F. Gosesese Rector 813 
‘Webster Coal & Coke 5s, '42.... 92 95 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Woodward I. Co. Ist 5s, '52..... 73 76 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
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New York, Monday, May 8, 1922 
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Open Security Market- 


‘Stocks 





Anglo-Am. Oil Co., Ltd.. 
Atlantic Refining Co. 
Atlantic Refining Co. pf 
Borne-Scrymser Co. .. 
Buckeye Pipe Line Co ‘ 
Chesebrough Mfg. Co. Con 






































*Continental Oil Co 
Crescent Pipe Line ; 
Cumberland Pipe Line. 
Eureka Pipe Lin 
pf., nev 
pf d 
Ltd 
vil 
Penn.-Mex. Fuel 
Prairie Oil 
Prairie Pipe 
*Solar ing 
Southern Pipe Line Co. 
South Penn Oil Co > 
Southwest Penn. Pipe Lir 
Standard Oil of Ca pa 
Standard Oil of Ind. i pear 
*Standard O K 
<entu 
Y< 
i 
pi 
Vacuum Oil Co 
Washington Oil 
*Ex dividend. 
Adirondack P. & L. Co 
Adirondack P. & L. Co. 7 
Amer. G. & E. if con 
Amer. G. & lk. I 
Amer. Lt. & Trac. *® r 
Amer. Lt. & Tr. 6% pf 
Am & Lt. Co. cor xa 
Am wer ¢ t. Co. 6 
Am lic Uti < I 
Am biie Utilities ¢ I 
Appalachian Power Co. <« 
Appe ian Power Co. 7% 
Appalachian Power Co « 
Ark. Lt. & Pew. Co. com 
Ark. Lt. & Pow. Co. 7% | 
Asheville Pow. & Lt. Co. 7 i 
Augusta-Aiken Ry. & ‘ 
Augusta-Aiken Ry. & Fl. 1} 
Cal. Ry. & Pow. prior pf 
Carolina Pow. & Lt. Co. ¢ 
Carolina Pow. & Lt. Co 
Central Maine Power Co 
Central Maine Power Co. 6% ptf 
Central Maine Power C« I 
Cent. States Elec. Corp. coi 
Cent. States E Corp. 6 f 
Cent. States Elec oa 
Cities Service, ban 
Cities Servic Co 
Cities Service Co 
Cities Service -Co 
Cities Service Co. f pf. 
rvice Cc pt 
ilium. Co. cor 
. lilum, Co. 6% pt 
Elec. Iilum. Co. 8% pf. 
Colorado Power Co. 7 pf. 
Colorado Power Co. coin 


Coiorado Power Co. com 
Commonwealth Ex 


Commonwealth F 




















Commonwealth P., 

Consumers |} Ow 6° 

Cont. Gas & biec 

Cont. Gas & 

Cumberland County 

Cumberland Co.P.& 

Dayton Pow. & Lt C 
Datyon Pow & I 6% DP 
Detroit ex d 
Duluth I 

Duluth-S 

Duluth ‘ rr 

Duquesne Light Co. 7% pt 

East Tex. Elec. Co. com 

East Tex. Elec. Co. 6% cum. pf 
Elec. Bond & Share Co. 6% } 
Empire Gas & Fuel pf. 

Federal Light & Trac. Co nu 
Federal Light & Trac. Co. pf 
Ft wort P.&L. T%pf.(ex div.) 
Gen. Gas & Elec. com 

Gen. Gas & Elec. conv ) 

Gen. Gas & Elec. 7% cum f 
Havana E Ry. & Lt. P. p 
Illinois Traction Co. com... 
Illinois Traction Co. © pf. 
lowa Ry. & Light Cc 1% pt 
Kan. Gas & Ele pf. (ex 
Kentucky Securiti Corp. corn 
Kentucky Sec. Corp. 6% pf. 
Lehigh Pow. Secur. Co. capit 
Michigan State Tel. pf. 6%.. 
Milwaukee Elec. Ry. & Lt.6% I 
Miss. River Pow. com....-- 
Miss. River Power Co, com.. 
Miss. River Power Co. 6% pi 
Natl. Lt., H. & P. com ;: 
Natl. Lt., H. & P. pf.......- 
Neb. Power Co. 7% pf..-«.+-+++s 
New Eng. Pow. Co. 6% cum. pf 
Niag, Falis Fr. Co. 7% pf....- 
Nor. Ont. Lt. & Pr. Co. com. 
Nor. Ont. Lt.&Pr.Co.6% cum.pf 
Nor. States Pow. Co. 8% coro 
Nor. States Pow. Co. 7% pi. 
Pac. Gas & Elec. Co. 6% pf... 
Pac. Pow. & Lt. 7% pf.....-++> 
Portland Gas & Coke 7 pf... 
Portiand Ry., Lt. & Pow. com. 
Puget Sd. Pow. & Lt. com.. 


Puget Sd. Pow. & Lt 
Republic Ry. & Lt. com. 
Republic Ry. & Lt. 6% pf. 
Republic Ry. & Lt. com. 
Scranton Elec. 6% pf 
South. Cal. Edison Co 
South. C: Edison Co. 
Standard Co 
Standard 
Tenn. Ry 
Tenn. Ry. 


8% 
















8% pti 





7% cum.pf 


com 





> Co. 8% pf 


Tenn. Ry., Lt. & P. 6% pf 
Texas Power & Light 7% 1 
Toledo Edison 8% pf 
Toledo Edison 8% pf... 
Tri-City Ry. & Lt. 6% pf. 


Twin States Gas & El. 5s, 
United Li Co. © 
Tnited Light 
nited Lt. & 
nited Gas 
inited G. & 
United G. & 
Utah Power & 
Western Power 
Western Power 
States G. 
Edison 








k 
capital . 
Wis.-Minn. Lt. & P. 7% pf 


Wisconsin 


West Penn. Trac. & W. P 
West Penn. Trac. & W. P 
West Va. Utilities pf 


Yadkin River Power 7% pf 
Ala. Gt. Southern ordinary 
Aia. Gt. Southern pf..... 





om. 


STANDARD OIL 


Bid 
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Offered 
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E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
. Doyle & Co., 44-46 Wall S N.Y.C..John 4500 
3. Doyle & Co., 44-46 ‘Wall St., N.¥.C..John 4500 
Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
Doyle & Co., 44-46 Wa , N.Y¥.C..John 4500 
1. Doyle & Co., 44-46 "Wa , N.Y.C.,.John 4500 
2. Doyle & Co., 44-46 Wall St., N.Y¥.C..John 4500 
. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
k Co., 44-46 Wa St he PF John 4500 
. : %0., 44-46 7 John 4500 
=. Doyle & Co., 44-46 N.Y.( John 4500 
y Doyle & Co., 44-46 me F John 4500 
). Doyle & Co., 44-46 N.Y. John 4500 
). Doyle & Co., 44-46 N. Y.¢ John 4500 
Doyle & Co., 44-46 N.Y.¢ John 4500 
Doyle & Co., 44-46 N.Y.C..John 4500 
Doyle & Co., 44-46 N.Y.C..John 4500 
Doyle & Co., 44-46 , N.Y.C..John 4500 
Doyle & Co., 44-46 , N.Y.C..John 4500 
Doyle & Co., 44-46 , N.Y.C..John 4000 
Doyle & Co., 44-46 St., N.¥.C..John 4500 
Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
Doyle & Co., 44-46 Wall St N.Y.C..John 4500 
Doyle & Co., 44-46 ‘Wall St., N.Y.C..John 4500 
Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
royle & Co., 44-46 Wall 8t., N.Y.C..John 4500 
 & ) 44-46 Wa ee John 4500 
Doyle & Co., 44-416 Wall St.. N.Y.C..Joh 
Doyle & Co., 44-46 (W NFA Johr 
Doyle & Co., 44-46 Wall S N.Y.( John 4500 
Doyle & Co., 44-46 W S VN. Y.¢ John 4500 
Doyle & Co., 44-46 W } John 4500 
Loyle & Co 44-465 We N.Y John 4500 
Doyle & Co., 44-4t} "W St Y.< John 4500 
Doy ~« Co., 44-46 “W Ss N.Y.¢ John 4500 
Doyle & Co., 44-46 W St., N.Y.( John 4500 
Doyle & Co., 44-46 W St., N.Y.( John 4500 
C UTILITIES 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C tector 813 
Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C .. Rector 813 
Pynchon & Co., 111 Broadway, N. Y. © Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
1 & Co., 111 Broadway, N. Y. C Rector 813 
& Co., 111 Broadway, N. Y. C Rector 813 
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Facts You Should Know About the Selling 


Methods of the War Department 
ee SEALED BID 


























The Benefits of Auction Sales What Sealed Bid Offerings How the Fixed Price 
Give Helps You 


1. Purchase is so easy. You simply raise 




















a numbered paddle, so the auctioneer 1. More time for financing 1. It gives your dime the same op- 
sees it. The paddle costs about $200, purchases. portunity to buy value that is 
which is applied to your purchases. If 2. Quality that stands up in afforded your neighbor’s dollar. 
you do not buy, the deposit is returned any market. The price is the same to all, 
in full on demand. 3. Quantities worth your whether you buy one item or ten 
2. The offerings usually MUST be sold. hile. thousand. 
This gives you opportunity to buy right. 4. Opportunity to buy what 2. It simplifies purchases. You get 
3. Your competitor's bid furnishes a guide you need at prices you set a catalog, check up your needs, 
to the value of the goods offered. yourseli, decide what you want to spend, 
and then send in vour order. 
That’s all. 
\\\ 
WAR DEPARTMENT SELLING PROGRAM 
MAY. JUNE. 1 
May 16—Q. M. eS C= June 1—Q. y a ao 
bet rland, Pa Auction ena tonio, Tex., Auction. nd catalog 
cotaieg segues to @ it. 6. requests to @. M. 3.0. 8th Corps, Quartermaster Ordnance 
Gen. Intermed. Depot, ist Ave. Gen. Area Depot No. 2, Ft. Sam ° ° 
& 50th St., Brooklyn, N. Y. Houston, Texas. Material Material 
May 18—Q. M. Supplies—Philadel- June 6—Q. M. Supplies—McClellan, Includes: Includes: 
phia, Pa., Auction. Send catalog Ala., Auction. Send catalog re- 
requests to Q. M. S. O., Gen quests to Commanding Officer, 
Intermed. Depot. ist Ave. & 59th Atlanta Q. M. Intermed. Depot, 
St., Brooklyn, N. Y¥ Candler Warehouse, Atlanta, Ga. 


Shoes, Socks, Un- Machinery, Machine 
May 22—Ord. Material—Nitro, W. June 7—Air Service Supplies—Mor- derwear, Caps, Supplies, Tools, 























Va., Auction. Send catalog re- rison, Va., Auction. Send catalog : . 
quests to Obarleston Industrial C= requests to Commanding Officer, Glov es, Shi rts, Chemicals, Iron, 
Corp., Nitro, W. Va. Air Service Depot, Morrison, Va. Blankets, Sheets, Steel, Copper, Brass, 
Towels, Bed Sacks, Building Supplies, 
May 22—Salvage — Norfolk, Va., June 8—Q. M. Supplies—Camp Jack- Barrack Bags, Tex- Power Equipment, 
Auction. Send catalog requests son, S. C., Auction. Send catalog tiles Subsistence Electrical S li 
to Salvage Officer, Gen. Intermed. requests to Commanding Officer, “aH 7 ° ic upp 1€8, 
Depot, Norfolk, Va. Atlanta Q. M. Intermed. Depot, Vehicles, Hardware, Motors, Pumps, Boil- 
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Send catalog requests to Chief, Grant, IIL, 9 ane cata- 
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HI 
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} N. Y., Auction. a catalog ro Sherman. o., y Send cata- one V Semmes Includes 
| quests to Q. . Gen. In- og requests to Q. M. S. O., Chi- 

} iH termed. Depot Mat Ave. & 50th St., cago Gen. Intermed. Depot, 1819 Planes and Parts, Motors and Parts, Aero 
il Brooklyn, N. W. Pershing Rd., Chicago, Ill. and Balloon Fabric, Oils, Paints, Chemicals, , 
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I une , . Supplies—Boston, i 
I MMece., Auction. ani entalen se Supplies, Instruments, Hangars (frames and 
i quests to Commanding Officer, parts), Cameras, Lenses, Aero Equipment, 
i Boston Q. M. Intermed. Depot, Raw Materials. 

Hi Boston, Mass. 
i 
| 
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Va., Auction. a catalog re- 
quests to Q. M. O., N. Y. Gen. 
Intermed ee, “ist ‘Ave. ~ 59th 
St., Brooklyn, N. 







For further information regarding War 
Department Sales, write: 


MAJOR J. L. FRINK, 


Chief, Sales Promotion Section, Office of { 
Director of Sales, Room 2515, Munitions 
Building, Washington, D. C. { 
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